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FOURTH ANNUAL PUBLIC SERVICE 


CORPORATION REVIEW. 


———— 











n would We are confident that our subscribers will find the 
ier put @ Annual Public Service Corporation Review, which ac- 
ee tompanies the regular issue of The Financial World as 
state of @ supplement, a contribution to this subject which will 
magnate, bein many respects of great value to them. It con- 


t complete data of the very latest date covering 
i 


Light & is class of corporate enterprises and their securities. 
sell The instructive articles contributed by authorities of 
sip, . high standing on public service corporation securities 


Dring out in bold relief many essential facts and some 
k. He @ functional weaknesses, the knowledge of which cannot 
n cout @ but help prove extremely useful to all investors inter- 


— tsted in this class of popular securities. 
dyed 80 Fi : ‘ ; 
vill not Knowledge begets profits, irrespective of what it 


nd tum May be concerned with. Knowledge also serves the 
great purpose of preventing losses, and authentic data 
teaches far in providing the information essential to 


~ this end. 






vhicago No expense has been spared by the publisher of The 
al year on. World to make this Review complete in 
pg respect, in so far as concerns the gathering of 
. fxd _ important information relating to those public service 
sharges 3 “corporations whose securities are most widely held by 
r cent > investing public. 


& shall feel amply rewarded for our efforts in 
iding the investing public with a popular statis- 
al handbook on a popular class of securities if we 











- those ibis that high interest in this class of properties 
highet progress fully warrants all the increasing at- 
barely displayed by all classes of investors. 

eferred: a 

vil be , 

rd wil 112 TRUSTS AND THE TARIFF. 


Attributes Their Growth to Tariff Favors— 
e Many Have Already Unloaded the Water. 
Ha Chairman Underwood, of the House Ways and 
» Means Committee, in his elaborate review of evils 
ider an excessive tariff, presents arguments in favor 









lead BH Of reductions along the whole line which the opposi- 
“—— “Yon will have difficulty in meeting successfully. Mr. 
as it lerwood. is especially effective in pointing out that 
esol Tari Board found small differences between the 


iges. paid in. the wood pwip and paper industries of 


Canada and those of the United States. The best 
equipped factories in the United States, he affirmed, 
had no reason to fear competition from the outside, 
and the poorest equipped had no claim on it, as they 
were making the protective tariff wall the excuse for 
the employment of old and obsolete machinery. Many 
of these old mills were grouped in the so-called 
Trusts, and the power of combination was used to 
bolster up prices to the consumer. The example given 
by the paper industry was true in many others. 

Mr. Underwood's report gives a list of one hundred 
and twelve trusts which have been organized since the 
McKinley tariff law was enacted and which were 
strengthened under the Aldrich-Vreeland bill. While 
the total capitalization of these combinations is most 
formidable, not a few of them are now rather wobbly, 
and they were falling from their own weight of ex- 
cessive capitalization long before the Underwood 
measure was born. But the great majority are yet 
lusty infants, which, whilé crying loudly for protec- 
tion pap, are at this present period busily engaged in 
“dumping” the products of their factories into Europe 
in competition with the so-called “pauper labor” of 
those countries. 


Protected Interests Must Awaken. 

The new tariff will equalize matters, in that it will 
make these overgrown concerns awaken to the fact 
that they must depend more on-their ingenuity than 
on tariff protection and install the most modern 
machinery and improvise up-to-date methods of 
economy in management and the marketing of goods 
in order to succeed. They will kick and flounder and 
protest and threaten, and doubtless, while the very 
worst’ examples of the industrial, debauchery into 
which they have fallen wi!l shrivel “p and go out of 
business, the great majority, if they have anything 
besides wind and water in them, will get rid of ‘the 
froth and strip for the contest, as they properly should. 

We notice that Mr. Underwood's list includes some 
rather deflated balloons, ‘such as the B. F. Goodrich 
Co., ‘the Intercontinental Rubber Co., the ‘International 
Steam. Pump Co., Pittsburgh Coal Co,, Union Bag & 
Paper Co.,.U. S, Finishing .Co., American Ice Securi- 
ties Co.,. Allis-Chalmers Co., American Linseed Co., 
International Salt Co., Studebaker Corporation, and a 
host of others, big and little. These concerns, evi- 
dently..in anticipation of what might be coming to 
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them in the readjustment, have been emptying out the 
water casks of inflated capital, and though there may 
be some further jettisoning of the cargoes necessary, 
the bulk of the unloading has been done. The test has 
simply proved that water will not run up hill unless 
forced by some artificial means. 





WHAT A REPUTATION MEANS. 
Character Still the Mainspring of Success in Banking and 
Investment Dealings. 

The tremendous mass of correspondence constantly 
pouring in on The Financial World from its sub- 
scribers touching investments and financial conditions, 
helps largely to keep us in intimate touch with the 
general public attitude towards the securities markets 
and kindred topics. Quite often we receive letters 
from subscribers containing much food for reflection, 
for the opinions expressed or the suggestions offered 
have a general application to finance. 

A letter we have received from a thoughtful up- 
state attorney of New York is along these lines. It 
indicates the freedom with which the individual in- 
vestor is prompted to entrust his capital to others 
when his confidence in his banker is complete. This 
attorney says: 

“T learn that certain houses put out securities which 
they must know are not what might be termed anything 
more than speculative, but they represent them to be first 
class in all respects. No single investor can go to the 
trouble of making a personal investigation regardino the 
legality of the issue of bonds or stocks and the prospects 
and earning ability of the company putting out the secur- 
ity; so the investor has to rely almost entirely upon the 
representations of persons interested in putting out the 
securities, and it seems to me the press cannot draw the 
attention of security dealers too strongly to the proposi- 
tion that their reputation is all they have, and if the invest- 
ing public could have perfect confidence in houses dealing 
squarely with them they would have no trouble in dispos- 
ing of almost any security.” 

True, every word of it. Reputation counts for 
everything. Reputation is the mark or stamp on 
securities which means as much as the sterling mark 
on silver, It stands for confidence. Primarily it is on 
confidence that the relations between individuals are 
grounded. If it were necessary for the individual to 
investigate with a searchlight every security offering, 
consider the enormous waste of time entailed upon 
him. If he has confidence in the character and probity 
of his banker, he leaves it to the latter to do the in- 
vestigating, realizing the banker has better facilities 
for that purpose at his command. 

Unfortunate is the banking house which has for- 
feited its reputation for’conservatism. It takes years 
then to regain this prized jewel, if indeed it is won 
back at all. No greater misfortune can befall a banker 
than to lose his reputation, and this the majority so 
well appreciate that they guard it most carefully and 
jealously. 


AN UNWISE PLEA FOR “MANIPULATION,” 


Wall Street Organ Justifies It Under a Peculiar Defense 
‘of What Is Not Manipulation. 


Under the plea that manipulation of securities has 
been “misunderstood” and abused, one of the Wall 
street dailies seeks to defend the practice. This organ 
says that manipulation is usually described as 


“a grossly unfair practice, whereby powerful financial in- 
terests, anxious to sell securities above their worth, or 
buy them below their value, manipulate, by means of 








prearranged orders, the price of stocks to suit their pyr. 
pose. Manipulation really is used for that purpose Once 
where it is used a score of times to regulate and che 
hysterical selling, or to support stocks which would other. 
wise be depressed below their value by frightened liqui- 
dation. 

Our own observation has been that manipulation 
has not been used mostly to “regulate and check 
hysterical selling,” but exactly for the purpose first 
described and that this practice is unjustified, viewed 
from any standpoint. Was the manipulation of Amer. 
ican Can, of the Petroleum shares, of Rumely, of 
Sears-Roebuck, of Woolworth, of Goodrich, and , 
score of other stocks used to “regulate and check 
hysterical selling?” It was not. 

Such manipulation was resorted to in order to in. 
duce buying of these stocks by ‘the public, which had 
already been prepared for it by liberal press notices, 
all optimistic in their nature, and it was successful, 
The outcome was a slaughter of investors and specu- 
lators. 

There is no effort, so far as we are aware, among 
any of our lawmakers to restrict or hamper support 
of stocks by those who consider them cheap, or for the 
purpose of staying unreasoning liquidation. Those 
who thus lend support are rightfully entitled to ex- 
tend it because it concerns only themselves and they 
alone take the risks involved. There is a vast gulf, 
however, separating the practice of manipulation to 
induce buying, and support to stop frightened liquida- 
tion. 

The practice of manipulation is akin to that of the 
auction room where half a dozen fake bidders stand 
around to make false bids for goods that must be 
sold and thereby establish higher prices than an open 
and untrammelled market would bring. 

The legislation just enacted at Albany to make 
it a felony to engage in “wash” sales and prohibiting 
the publication of statements as to corporation earn- 
ings which are not true and which may be put out 
for the purposes of influencing stock market prices, 
is the legislature’s answer to the brief in favor of 
manipulation. 


CALIFORNIA PLAYING WITH FIRE. 
State’s Business Interests Now Know that Anti-Japanest 
Campaign Makes Capital Uneasy. 

The lawmakers of California have apparently en- 
tered very lightly on their campaign to drive out the 
Japanese who have become domiciled there. They 
have not been aware, until it was drawn sharply to 
their attention, that their peculiar legislative pr 
gram making Japanese ineligible as land owners of 
lessees would also by its terms also put out of bus 
ness many foreign corporations which have placed 
millions of dollars of capital into California enterprises 
Discussions of these points have made the lawmakers 
less bellicose.. President Wilson’s statesmanlike me> 
sage, while calculated to soothe the irritabilities of 
the much-exercised Californians, will work further 
toward a-just solution of a difficult problem and com 
sideration of, it on the proper plane. 

There are 55,000 Japanese in California out of @ 
population of 2,200,000, and the real truth is the agr 
tation against the Japanese comes largely from the 
labor unions, because the Japanese employ their ow# 
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ple mostly in their farming operations and are not 
partial to white labor. It seems to us that a big stir 
igs been caused by a few labor.agitators who are of 
he same brand of labor statesmanship which pro- 
duced “Sand Lots” Kearney in earlier days when the 
hor unions rose up against the Chinese. 


Threats of war by the Japanese in Japan who do 
i the talking and none of the thinking, need not be 
taken seriously, but nevertheless-every time California 
gs an agitation of this sort it gives capital an unpleas- 
ant start, if it does not cause real alarm, and to just 
that extent makes it the more difficult to induce new 
apital to enter the state. We are glad to see an 
qwakening among California business men to the dan- 
ger of a disturbance to capital this agitation threatens 
ad that they agree with State Senator Wright, Re- 
niblican, who is opposed to any alien land bill, who 


says: 


The important thing here is whether we should enact 
alaw at this particular time that would be an obsiacle to 
the development of our State. That is the issue involved 
in these bills, not the exclusion of the Japanese. 


Labor union control and legislation in California 
have cost that state dearly in the past and it is to be 
hoped they will be defeated effectively this time in 
their reckless agitation. The Japanese problem can 
esettled in California without trampling ruthlessly on 
treaty rights. 


THE NEW INVESTMENT BASIS. 
Roads with Poorer Credit Than St. Paul’s Will Pay 6% 
or Better. 


Selling general mortgage bonds of the biggest and most 
important trunk lines on a basis of return to the investor 
just in excess of 4% per cent., calls up the question as to 
the rate of interest investors will demand from railroads 
whose credit is not as good as that of such roads as the 
St. Paul, Northwestern, Atchison and others. This seems 
tohave been answered this week, to some extent by the 
fering for public subscription of $19,000,000 5 per cent. 
two-year gold notes of the Missouri, Kansas & Texas, at 
iprice to yield over 6 per cent. This issue is not really 
ws large as it seems inasmuch as all but $1,500,000 of the 
proceeds of the notes are to be used for the retirement of 
Sper cent. notes due May 1 and it is believed the old note- 
holders will avail themselves of the privilege to take the 
lew notes in exchange for the old at a price which will 
mean a considerable increase in income. 


There is no question about the safety of these notes and 
the higher interest basis is more the reflection of the dis- 
inclination of investors to part with their capital except 
ithigher rates than have heretofore ruled. The Minne- 
Holis & St. Louis not long since sold one year notes and 
the return on the investment was better than 7 per cent. 
These notes are now selling on a 7.60% basis. Con- 
fitions in this respect have changed rapidly since the first 
ofthe year and we believe money market observers are 
greed that the new basis established by the St. Paul an- 
Nouncement is little less than revolutionary, or will shortly 
be shown to. be, on the investment situation. Missouri 

< notes of 1914 ars selling ona 7.25 per cent basis. 


The fact that the general 4s did not go és to ‘the 

l which would put them on a par with thé néw St. 
Paul 4% is explained by the fact that the holdérs of them, 
Which are great investment institutions and estates, are 
fot inclined to sell unless forced by some necessity to 

80. In this they are wise inasmuch as the present 
Market conditions would not admit of the marketing of 
bonds in large blocks without depressing it consid- 


Below will be found a list of bonds which in ten 
days following the announcement of the sale of $30,000,- 
000 4% per cent. bonds on a 4.53 per cent. basis 
show by their losses how sensible their holders have 
been to the new complexion that has been placed on 
the investment situation; while some of the losses may 
have been due to other market influences, the consensus 
of opinion among bond men is that the new investment 
basis was the governing influence: 


Before 10 days 
St. Paul after 

Bond Sale. Bond Sale. Loss. 

Atchison gen. 4s............ 96 93 3 
Atchison gen. 4s, registered. 9814 94 4% 
Atchison adjustment 4s.:... 863% 84 2% 
Baltimore & Ohio gold 4s.. 95% 9334 1% 
Central of New Jersey 5s.. 117% 115 2% 
Chesapeake & Ohio gen. 4%s 99% 95% 3% 
G: B. gen. 4s........ 941 92 2% 
Chi., Mil. & Paget Sd. 4s.. 89% 87 2% 
K, Bind M. & St. P. gen. 4s, ‘A’ 95% 91 4y, 

C. & N. W. Oe eae 9634 92% 4 
B., C. & West. Indiana 4s.. 86% 24 2% 

C.,C., C. & St. L. deb. 4%s. 91% 89% 2 

Erie gen: Teh Ses... osd.6 3 73% 72% 1 
Hocking Valley consol. 4%s. 99 97% 1% 

Kansas City & Pac. Ist 4s.. 88 82 6 
—— Northern 4%s........ 99 97% 13% 

Ka, Pel OG i685. ee 78 75 3 
s "Vv. & New Eng. Ist 4s.. 96 891 6% 
Seaboard Air Line ref. 4s.. 78 75% 2% 


Bonds not usually active, like the Scioto Valley 4s, 
Kansas City & Pacific, and the like, have been peculiarly 
sensitive, the 6% points loss in the Scioto bonds being 
caused by the sale of a single bond for $1,000, while only 
$4,000 bonds of the Kansas City & Pacific had to be 
offered to break the price 6 points. 





PROSPERITY IN GREAT BRITAIN. 


The note of hearty optimism sounded by the Chancel- 
lor of the Exchequer, David Lloyd George, in the British 
House of Commons this week is a gratifying breaking 
through of sunshine in a world of clouds and doubts. Mr. 
George said that last year was the most prosperous Great 
Britain had ever known, and this would be its duplicate. 
The Chancellor was speaking on the budget, which he 
declared carried no new tax burdens, and he was glad 
to say that from all reports coming to him from business 
interests the country over industry was likely to hum 
at tcp speed all through the present year. Moreover, he 
said. the feeling was growing that the worst was over in 
the Continental disturbances and war alarms would soon 
be succeeded by peace and a resumption of industry on 
a fuil scale there also. 

There is no question about the attitude of financiers, 
both in England and on the Continent, toward the ques- 
tion of frequent disturbances from war scares. They are 
heartily sick of it all and are now united to use their 


‘powerful influence to bear to discourage any increased 


financing which would tend to aid the aggressiveness 
cf any of the European nations. If Lloyd George’s words 
zie prophetic of what we are to see from now on, it 
might well be that the incentive for a bigger and broader 
world’s prosperity will come from England, where con- 
ditions seem to be sounder and less inflated than any- 
where else in the world’s leading nations, not even count- 
ing France, which is such a model of frugality and savy- 
ing. 


WABASH-PITTSBURGH NOTE ISSUE. 


Announcement will be made next week of the long- 
deferréd Wabash-PitesBirgh and Whéeling & Lake.'‘Erie 
reorgafizatibm: plan..».This. will include en offering «of 
three-year 6 pericent. notes secured by deposit of $30,- 
000,000 new: first, and refunding bonds running-for ‘fifty 
years. The note. issue will reduce the secured debt to 
about $40,000,000, against ‘property valued nominally at 
twice that amount: It is estimated by Daniel B. Ely 
& Co., the syndicate managers, that the property will next 
year. show: surplus qoreings above all fixed hacen gy. of 
$1,152,000. acy | Re oe es 7 
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The earnings of Wheeling & Lake Erie for nine months 
ending March 31 were $9,945,000, against $5,816,000. March 
showed a falling off, due doubtless to the floods in the 
last week of the month, making gross returns $464,000, 
against $680,000 in March, 1912. Net was $26,742, against 
$215,019. Net for the three quarters period was $1,830,- 
180, against $2,005,719. Nearly all this loss is accounted 
for by the March slump. 


AWARD TO LOCOMOTIVE FIREMEN. 

The decision of the arbitrators, who have been consid- 
ering the demand of the 31,000 firemen of the 54 eastern 
railroads, was, as expected, a compromise, awarding the 
firemen from 10 to 12 per cent. of the 20 per cent. in- 
crease asked for. The decision was the work of one 
man as the representatives of the men and the railroads 
naturally divided evenly, the decisive vote thus resting 
with the third man who was called in. The award means 
an increase of perhaps $3,000,000 to $4,000,000 to the pay- 
rolls of the roads. 

Thus far the engineers and firemen have wrung con- 
cessions from the railroads of the East totalling $7,000,- 
000 to $10,000,000 but the other railroad workers, such 
as conductors, brakemen, yardmen, etc., are now press- 
ing similar demands. In the west there is great rest- 
lessness among the railroad workers and threats of a 
strike on some of the roads have been made. Un- 
doubtedly there is much to be said on both sides, the 
worker insisting that increased rent, higher cost of liv- 
ing and more demands on his energies justifying the 
increases, while the railroads point out that their revenues 
will not permit of these constantly recurrent drains, 
which always increase and never decrease. If it should 
come to a point where falling traffic and general con- 
traction should force the dismissal of some of the high- 
waged workers, the union officials might be persuaded 
that they had gone too far in their exactions. As it is 
the railroads will be forced to pay the higher rates of 
wages while facing an almost certain reduction in the 
volume of traffic and profits and therefor the chances 
are that in the next 12 months monthly reports will not 
show up quite as encouragingly as might reasonably be 
expected with normal conditions prevailing. Something 
like 57,000 cars are now idle. 





MILITARY MADMEN’S CONSPIRACY EXPOSED. 
Importance to the Investment World of the Astounding 
Revelations Made in the German Reichstag. 

The Financial World wil! not, we think, be accused of 
friendliness to Socialistic doctrines when we say that 
the financial community of every civilized country on the 
face of the earth ought to be profoundly grateful to the 
German Socialists for their merciless exposure of the 
corrupt influences which have been used by the armor 
manufacturers of Germany to maintain and inflame the 

war passions of the people of France and Germany. 

All this was done in order that the lawmakers of Ger- 
many might be influenced by selfish and grasping manu- 
facturers to make those huge appropriations for war 
which might have brought both nations, especially Ger- 
many, well nigh to the point of economic and financial 
paralysis. But whether we be censured or not, we pur- 
pose, just the same, to say, all honor to Dr. Liebknecht, 
the Socialist leader in the Reichstag, for his complete 
and convincing revelations. These are not only strikingly 
supported by the documentary evidence he submitted, but 
the charges are now reluctantly admitted to be true by 
the Krupps, the makers of big gtins and other ordnance 
for the destruction of human life. 
| It seems tat the Krupps had their agents scattered 
broadcast in both countries whose object it was, by the 
use of money, to in every way arouse: the slumbering 
passions of the people in order that the army and navy 
might be increased and the gunmakers given liberal or- 
ders for arms and ammunition. According to The Mor- 
gen Post of Berlin 
“army and navy societies spring up to preach war with 
the unconcealed financial assistance of the armor plate 
firms; files of pensioned officials steadily perambulated 
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thrcugh the country preaching war; the armor firms subi 
sidized German newspapers to conduct crazy campaj 


of hatred against France and England, and these same 
firms sold weapons to the German government at higher 
prices than to the nations their press were paid to abuse” 


The Morgen Post winds up: 

“The armaments’ factories pay 30 per cent. dividends, 
but the German taxpayer is treacherously sold.” 

It is no wonder that the Germans in shame have turned 
on the Krupps and that there is no defense of the selfish 
manufacturers. It is not too much to say that this as. 
tounding revelation will turn the tide against militarism 
and result in the defeat of the Kaiser’s latest efforts to 
heap still further burdens on the almost tax-crushed peo. 
ple of the Fatherland. It will also mean the turning-of 
the tide of capital away from non-productive and wasteful 
use into economic development of the nation’s industries, 
The militarists have been exposed and it is well to leave 
them in the open that they may be derided and punished 
adequately. The War Minister will indeed be a bold man 
who will now be able to arise in the Reichstag and witha 
straight face demand an increase in the military establish- 
ment. 

In our own country there are scare-makers of a profes- 

sional sort whom we have long suspected of being in 
league with the makers of big guns, ammunition and huge 
Dreadnaughts to dragoon Congress into building a huge 
military establishment. They have sought to arouse us 
against enemies who have proved mere phantoms. 
. The great trend of the world’s thought is now unmis- 
takably directed against war. The wars of the future will 
be economic wars to conquer and subdue nature in a man- 
ner to fit the human race for higher and better things, 
Our children of today should be prepared for this service 
and not be made food for powder. In conclusion it may 
be said that it is no exaggeration to assert that the world- 
wide scarcity of capital is due in no small measure to the 
military spirit that has run rampant among all rulers in 
the last decade and forced this capital away from pro- 
ductive enterprise into the creation of deadly war engines 
which must inevitably go to the scrap heap. These things 
should be counted to have done no good to society. All 
they have done has been to whiten the soil of alien ni- 
tions with the bleached bones of the common people, the 
blood and sinew of every nation. 





WISCONSIN CENTRAL AND THE “SOO.” 


The stock of Wisconsin Central enjoyed quite a spurt 
upward this week and stood out prominently in contrast 
with the weakness in the rest of thé market. The rise 
was based on the hope that the “Soo,” which controls 
the road, would become generous and use its all-powerful 
influence to inaugurate the payment of dividends on the 
shares, since the increase in earnings would permit of that 
being done. The denial that any such action was to be 
taken took the edge off the movement quickly. 


SL 


Safe Investments 


OR over thirty years we have made a specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are seryed 
by any other investment bond house in the country. 
We believe our services will proveof value to investors 


e@ own and offer at the present time over 
different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘ F” 


Successors to N. W. Harris & Co., New York 


Harris, Forbes & Co | 










56 William Street, New York 
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~ LISTED BONDS 


, 





OHIO SOUTHERN 4s. 


In the extent of the decline in the market price of its 
securities, in the amount of the losses suffered by investors, 
and in its final complete and utter collapse, the Wabash- 
Pittsburg Terminal Railway has stood out as the most 
conspicuous example of peculiar financing in the recent 
history of the railroads of the country. In the reorgani- 
ntion plan of the Ohio Southern division of the Detroit, 
Toledo & Ironton Railway announced this week, a situa- 
fon is presented which is fully as humiliating as the 
Wabash-Pittsburg Railway spectacle. 


In 1905 the Detroit, Toledo & Ironton Railway reported 
net earnings of $153,600. While the credit of the com~- 
paty was none too good, its underlying first mortgage 
bonds were regarded as safe investments. The Ohio 
Southern Division 4s were secured by a direct first mort- 
gge on the most important mileage of the company and 
sldin 1905 at 96%. Instead of devoting all of its resources 
md energies to the development of its property, the man- 
agement announced that the company had acquired control 
othe Ann Arbor Railroad through the purchase of $3,- 
010,000 common stock and $2,190,000 preferred stock. 
Bonds were, of course, issued to finance this purchase. 
In the light of the developments this week it would be 
interesting to know the inside history of this transaction, 


Briefly, the history of the company since has been as 
follows: In 1908 the company defaulted in the payment 
of the interest on the Consolidated 4%s and was placed 
in the hands of receivers, In 1910 the control of the 
Ann Arbor Railroad was sold at auction. By 1911 the 
aming power of the Detroit, Toledo & Ironton had 
most disappeared, its net earnings amounting to only 
1,651. This week the reorganization plan of the Ohio 
Southern Division was announced, showing an assessment 
of 50 per cent. on the first mortgage bonds on this divi- 
sion, Such an assessment on the first mortgage bonds of 
wimportant railroad is unprecedented, certainly in recent 
yeats. The best bid for these bonds this week was 8. 





SOUTHERN RAILWAY 4s. 

During the fiscal year ended June 30, 1912, the Southern 
Railway earned a surplus of $6,763,117 over and above its 
interest charges. This surplus was equal to 11.27 per cent. 
om the $60,000,000 preferred stock. After deducting the 
Sper cent. to which the preferred stock is entitled, the 
talance was equal to 3.13 per cent. on the $120,000,000 
tmmon stock. For the eight months ended Feb. 28 the 
company shows an increase of $569,000 in net earnings. 
For the last five years Southern Railway has been devot- 
ing the greater part of its surplus earnings for improve- 
ment and double-track work. During this period practi- 
ally no new financing has been done in order to provide 

8 for such purposes, such work having ben paid for 
tut of the surplus revenues. The result is the physical 
‘dition of the property has been greatly improved. 

Notwithstanding the increased strength of the position 
Meupied by the company the bonds of the Southern Rail- 
Wy are to-day selling around the lowest prices in years. 

¢ general mortgage 4s are selling at 7614, a decline of 
Wet three points, as compared with the high price of last 
ytat. While there are a large number of underlying issues 
thead of the general 4s, these bonds are protected by a 

vy margin of safety. For a business man the bonds 
pear an attractive investment at present prices, with 
tod speculative possibilities. 


—_ —— 


INTERNATIONAL MERCANTILE 4%s. 
From a high price of 705 last year the International 
*tcantile Marine 4%s have declined to 63. The bonds 
‘ohtinue to sell around the low price of the year. At their 
Mesent price this issue yields approximately 10% per 
“at. This is probably the largest yield shown by any 
itive issue dealt in on the New York Stock Exchange. 

the American Ice and Distillers’ Securities Com- 
Mty bonds are selling to yield a lower interest return. 















41 ISSUES OF CONVERTIBLE BONDS 


We have issued for distribution among investors the 12th edition 
of our general circular on Convertible Bonds. The circular describes 
41 well known issues, including the five issues brought out since the first 
of the year. The 000,600, value of the outstanding amount of the 41 issues 
is about $800,000, which indicates the wide popularity of this type 
of investment. 


Write for Circular 1065, ‘Convertible Bonds” 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 


Albany Boston Chicago 











To Net 5.20% 
Tax Exempt in New York 


We offer a bond of a public utility company 
which has been in continuous and successful operation for 
over twenty-five years. 

Located in an established and growing section of New 
York City. 

Operates under perpetual franchises. 

Has net earning equal to 2% times interest charges on 
all bonds. 

Closed mortgage. 


Ask for circular F. 148 


P. W. Brooks & Co. 


115 Broadway, New York 


BOSTON PHILADELPHIA 


Opportunities 
FOR 


Exchange of Securities 


High Grade Railroad Mortgage 
Bonds for those of better yield and 
of equal security. 

Good Railroad Mortgage Bonds 
for high grade Convertible Bonds on 
an attractive basis. 

Railroad Stocks for Convertible 
Bonds which secure to the holder a 
bonded obligation and a fixed yield, 
and at the same time retain the ad- 
vantages of stock ownership. 


Write us stating what exchange or purchase 
you have in view 80 we may advise you fully. 


L. M. PRINCE & CO. 
Members N. Y. Stock Exchange 
20 Broad Street 
Telephone 3605 Rector, N. Y. City 


AMERICAN MUNICIPAL BONDS 


for safety and sure income are the best securities for the 
American investor to buy. We offer the following: 


000 
x Fort Lauderdale, 68, 
on Sr ule a oo 


WE HA ‘“ BOOKLET’ ON MUNICIPAL BONDS 
WHICH Wie BE MAILED FREE ON REQUEST. 


ULEN & CO., Bankers 


38 SOUTH DEARBORN STREET CHICAGO 


Commission Brokers 


Individuals vi Institutions 


“We have Nothing to Sell but are in- 
terested only in what will best meet the 
ial requirements of each individual 

Y ag Inquiry Invited 


SCHMIDT & GALLATIN, 


Members of the New York Stock Exchasige 
111 Broadway New York 
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PUBLIC UTILITIES 





AUGUSTA-AIKEN RY. & ELECTRIC’S REPORT. 

The Augusta-Aiken Railway & Electric Corporation 
and subsidiary companies have made a report of earnings 
and expenses for the twenty-six months ending Dec. 31, 
1912. The Augusta-Aiken has operated the properties 
since July, 1911, which, prior to that time, were operated 
by its predecessor corporations. The report shows as 
follows: 


SOIR UNINIEO, Dis ois 05 Gul ahh steers BE 00-0 pr $1,426,368.28 
Operating Expenses and Taxes.............. 772,068.20 
Net Earnings from operation............ $654,300.08 
Less: 
Interest on underlying divisional 
| PERS eT +e ee $108,333.33 
UUM DU vncctsisapesesc¥es 10,833.33 
— 119,166.66 
o-niinctinciggdibenthiee 
SS SS ne ee nee re eee $535,133.42 


Interest on Augusta-Aiken Ry. & 
Elec. Corp. 5% sinking fund 


er eS $273,980.13 
Interest on floating debt........ 366.67 
—__—_—_—_ 274,346.80 
ee ey ee eS eee ae $260,786.62 
Dividends on prefd. stock from Oct. 1, 1911. 112,500.00 
ge OO ees free eee $148,286.62 


President Franklin Q. Brown in his report to the share- 
holders says the properties now owned and operated for- 
merly belonged to the Augusta Railway & Electric Co., 
the Augusta & Aiken Railway Co., and the North Augusta 
Electric & Improvement Co. These properties comprise 
the street railway and electric lighting systems of Augusta 
and vicinity, the interurban railway from Augusta to 
Aiken, S. C., the system of water works in North Augusta, 
the securities of the North Augusta Hotel Co., which owns 
the Hampton Terrace Hotel and land holdings in North 
Augusta. During the period the present company has 
been in control a large amount of money has been spent 
in betterments and improvements, and all wires have been 
placed underground in the business section of Augusta. 
A new hydro-electric plant, which will give 12,000 addi- 
tional horse-power, will be ready for use by July 1, 1914. 





ILLINOIS TRACTION CO. EARNING MORE. 

Earnings at the rate of 10 per cent. per annum are in- 
dicated by the report of the Illinois Traction Company for 
the months of January and February just made public. 
For the two months the gross was $1,256,391.60, against 
$1,199,984.80 for the same period of 1912. Net was $519,- 
121.80, against $483,973.22. 

The net earnings for the period show an increase of 
$35,148 over 1912. This increase is at the rate of $17,574 
per month and the same percentage of increase for the 
full year 1913 would give a net betterment for the year 
of $210,888. This is equivalent to 2.10 per cent. on the 
$10,000,000 common stock. As the company earned 8 per 
cent in 1912 applicable to the common, the showing made 
by January, and February if maintained for the balance of 
the year, will mean an even bigger percentage for the 
common and lend further encouragement to the hope that 
the directors will shortly be able to see their way clear to 
increase the present disbursement of 3 per cent. per an- 
num to at least 5 per cent. 

The progressive character of the income of the Illinois 
Traction Co. is shown by the following combined earn- 
ings for January and Februaty forthe last five years: 

Two months ending February 28: j, aby 


>: + “"EGegss.; ")) periicNeh ec: 
1909 ttteeeeteeeereceeseensee $838,819.62 $358 4dp.48 
BNP «6s ghaiiwehSaae denen te 940,835.90 *381,633.86 
DG éiehnceadhes dxstetkwaees 1,100,969.91 438,120.96 
| SES Eee es 1,199,984.80 483,973.22 
ee § Sees eae 1,256,391.16 519,121.19 


The volume of increased business indicates that, what- 
ever evidence of business reaction there may be elsewhere, 
it is not shown in this road’s territory. 





— 


0 a SS 
Intrinsic Values jerins pas. ae, 


securities have been found to grow steadily, irrespective 





of varying commercial conditions. Descriptions of Public 
Utility bonds and dividend paying Preferred Stocks based 





on properties of increasing value will be furnished on 
request. 


William P. Bonbright & Co, 


Incorporated 
14 WALL STREET, NEW YORK 


LONDON PHILADELPHIA BOSTON DETROIT 





The stability traditional with public _ utility 
properties and the insurance effected by diversity of 
location are qualities combined in our offering of 


Short-Term 596 Convertible Bonds 


(Closed Issue) 


To Yield Over 6% 


1912 earnings over three times interest requirements 





Further particulars on request for Circular 97 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO., Established 1871 


5 Nassau Street, New York 
TOLEDO CHICAGO 











Stability of Earnings 


The operation of several Public Utility Corporations by oc 
ment reduces the operating cost because of the numerous economies 
can be effected. his means larger and more stable net earnings than 
could be secured were the same properties operated separately, 


With stability of earnings assured and ample property securing th 
bonds, the only other element desired is a satisfactory retyrn on 
investment. This is supplied in the high grade bonds of Public Utility 
corporations that we control and operate and which we offer to consert- 
ative investors. 

Write for Circular. 


Meikicham & Dinsmore 


Engineers and Bankers 
437 Chestnut St, 25 BROAD 8T. 35 Congres &. 
Phila. New York Boston 


Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 
We negotiate entire issues and purchase Public Servis 
properties of well established earnings 











We Offer to Bankers Entire Issues 


Mortgage Bonds. 
Preferred Stocks 


issued by. successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres 0 
the United States. — ut 


" Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines, 
PARIS 
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THE WEEK IN BONDS 


CONSERVATIVE TONE STILL UPPERMOST. 


An increasing ease in money rates had the effect of 
toning up the general bond market somewhat during the 
eatly part of the week and there has been a distinct hard- 
eing in short term notes, investors being more partial 
to the latter than long term issues. The note of conserv- 
aim and indecision is, however, still in evidence and 
many corporations and municipalities have decided to 
postpone to a more propitious season attempts to sell 
bonds in any considerable amount. Municipalities have 
now to offer 4% and 5 per cent. bonds on about the same 
basis at which such bonds, bearing 4 and 4% per cent. 
would sell one year or more ago and this same tendency 
toward the demand for a higher yield is now manifest- 
ing itself in a manner more emphatic than heretofore. 


The new St. Paul 4% per cent. general mortgage bonds 
alvanced above the subscription price for the first time 
since the subscriptions were ciosed, but the expected 
nsh for them has not taken place. Dealers say that the 
investment demand had already been pretty well satis- 
fed when subscriptions were closed. The street mar- 
ket has been quite irregular, some uneasiness having been 
caused by assertions in some quarters that the bonds 
were not difficult to obtain at concessions from announced 
prices. The Exchange market for these bonds, how- 
ever, has been firm with an advance of %th of a point 
fom the low prices touched. 

New York state 4 per cent. bonds are selling under par 
for the first time since they were issued, and it would 
be manifestly impossible for the state to float a new issue 
except they were 4%s, and some new low records have 
been made in offerings of New York city issues, which 
have sold on a 4.40 per cent. basis. San Francisco has 
received a bid slightly above par for $5,000,000 of 5 per 
cent. bonds and the city of Yonkers has just failed to 
sell an issue of $325,000 434s and other cities face the 
prospect of failure unless they increase the rate of inter- 
et return. Philadelphia will offer on May 1 $7,000,000 
of bonds “over the counter” and great interest attaches 
a to the price basis, 





M. K. & T. NOTES. 


With money rates easing off, Speyer & Co., who 
have offered on a basis of better than 6 per cent. the 
$19,000,000 two-year 5 per cent. secured notes of the M. 
K. & T. railroad should have no difficulty in selling the 
balance left after the exchange of the $17,500,000 notes 
which mature at par May 1 for the new notes at 98. 
At this price the notes yield 6% per cent. The new 
hotes-'are secured by $24,516,000 30-year 5 per cent. bonds 
ofthe M. K. & T. The road’s surplus has increased $2,- 
421,000 for the eight months of the fiscal year and the 
sfoss earnings from July 1, 1912 to April 14, 1913, have 
increased $3,373,000. 

The indications are that when the money situation 
makes it possible for railroads of the Missouri, Kansas 
& Texas class to finance their needs by long term issues 
the rate will have to be either 5 per cent. at par or a 4% 
Per cent. bond at a considerable discount. As long as 
holders of capitai hold out for the more liberal return, 
those in need of it will have to pay the piper. 





PERTINENT POINTERS... 
The j investment situation is struggling against not only 
‘congestion of securities, but a congestion of theories. 
Every other person you meet has a remedy for the ills 
of Society and it is so much of a sure,cure that he is 
tady to have it copyrighted. 
Stocks go up and stocks go down but railroad work- 
's wages go on up forever. 
John D. Rockefeller will now have to think seriously 


ee the high cost of living since the dividend on one 
ofthe Standard Oil company’s shares has been passed. 


A BOND SHOULD MEAN 


SECURITY 


ARE YOUR INVESTMENTS PERMANENTLY 
SECURE ? 


DO YOU KNOW THEY WILL BE PAID AT 


MATURITY ? 
Write for what security in a bond should be. 


New He Taylor&Co. 


Organized 1838 Nationalised 1865 


AMERICAN “EXCHANGE 


NATIONAL BANK 
NEW YORK 








cn 9 (Oe $00,000; 000; 000 
We offer Depot 3 ings 

every facility 

consistent with State of ‘New York 

sound banking. City of New York 





LEWIS L. 
EDWARD BURNS, Vice-President _ 
GEORGE ©, HAIGH, Vice-President 


, President 
WALTEK i, BENNETT, Vice-President 
A. KE. de GUISCARD, Asst, Cashier a 


ARTHUR P. LEE 
ELBERT A. BENNETT, Aest, Cashier 






























By-Products Coke Corp. . 
Dallas Electric Corp. 5 
Am. Brake-Shoe & Pousliy Co. 5s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:”’ 





















PUBLIC UTILITY 
BONDS 


q@ We offer and recommend several issues of bonds; representing the 
mortgage obligations of well managed Public Utility Companies. 


@ Such issues are free from the disturbing influences of tariff; 
rate changes and other causes which tend to affect the values of in- 
dustrial and railroad securities. 


@ The liberal rate of income which can be realized from this class of 
securities—together with the unusual degree of stability which they 
possess—make them particularly desirable for present day investment. 


Our services are at your disposal 


CRAWFORD, PATTON & CANNON 


Members of 
14 Wall Street N.Y. aud Phila. 1421 Chestaut Street 
NBW YORK Stoch Rachamges PHILADELPHIA 

























$100 BONDS 


Write for List N-22. 


YER &COMPA 


Aungred Dagar Band House~ 
ss Well 8 St. New York ? 













Dependable Investments 


MUNICIPAL AND SCHOOL BONDS 
PUBLIC UTILITY CORPORATION BONDS 


Yielding 44% to 6% 
Attractive Offerings on Request 


Cooke, Holtz & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street Chicago 
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LIKENS CONDITIONS TO 1903. 


An Interesting Discussion of the Present Depression.— 
The Many Factors. 

Lindley & Co., members of the New York Stock Ex- 
change, have issued a special letter in which they say 
that the present depressed investment conditions bear 
miore resemblance to the secondary depression periods 
of 1903 and 1883 than to the first-class panic years of 1893 
and 1873. They say: P 

In those depressions the trouble was the direct out- 
growth of the strained money situation, due to the enor- 


mous overproduction of securities and unwarranted ex- 
tension of credit by the banks on inadequate reserves, 


just as is the case to-day. There was no lack of business 
at either period and prosperous conditions ruled at the 
beginning of each year, but the strain on the banks proved 
too great and resulted then, as it most ctrtainly will now, 
in forced liquidation. Sentiment in Wall Street was so 
depressed that Mr. Morgan found it necessary, in order 
to bolster up some of the underwriting syndicates and 
allay public apprehension, to give out his now famous in- 
terview, from which we quote: “It may be true, as some 
of the captious critics declare, that at the present moment 
there are in the market many ‘undigested securities.’ But 
to my mind and in my judgment, these new securities 
are essentially sound and stable, and those who have them 
are in no wise alarmed because of their holdings.” And 
yet the decline, which was under way at that time, as 
subsequent events proved, had only half run its course and 
did not culminate until the following Autumn, while 
“Steel,” the most notable of the “undigested,” did not 
reach its low level of 8% until the following Spring, or 
one year later. 

The letter goes on to say that it is an undisputed fact 
that at the present time the securities markets of the world 
are in a congested condition. There is little doubt of 
that and it is our opinion that not more than 60 per cent. 
of the securities authorized and issued since the first of 
the year have been marketed among investors. The manu- 
facture of securities goes on much faster than new capital 
becomes available and exchanging old issues for new ones 
at higher rates of interest does not give more than tem- 
porary relief. 

Lindley & Co. attribute all the present troubles to 
money and assert that our inelastic currency system is at 
fault. The trouble is, it is true, in part due to a faulty 
currency, but the main cause of the tight hold the holders 
of capital are keeping on it is the worldwide unrest and 
uneasiness that are so manifest in countless ways such 
as labor disturbances and restlessnes and aggressiveness 
among labor leaders, sympathetic expressions from leading 
public men as to labor’s cause, enormous loan expansion, 
high cost of living and a more general seething of dis- 
content than ever before with every other person you 
meet armed with a remedy. Until the world calms down 
and is prepared to discuss its problems with less fever- 
ishness and dogmatic assertion, the symptoms of the dis- 
ease will be with us if they do not, indeed, intensify. A 
dyspeptic cannot’ digest even the best food if he is to be 
battered about and made to run at a time when he needs 
rest. So it is with the investment situation. 

Meanwhile the security markets have largely discounted 
the adverse influences and especially is this true of 
bonds, into which the careful investor will place his 
savings and which he can buy at prices very close to the 
1907 level. Bonds of those companies which passed 
through the 1907 panic unscathed, when credit almost 
disappeared, are in much less danger of defaulting in a 
period of depression than in acute panic periods. The 
lesson to the careful investor is obvious. 


INTER-MET. DOESN’T RESPOND. 

Despite general expectations of a market move in the 
New York traction stocks led by Interborough-Metropoli- 
tan, nothing has been done to meet the hopes of profes- 
sional speculators. The outside interest in these shares 
is very small. Net earnings for March gained $72,000. 
The 4% per cent. bonds were soft, and the New York 
Railways adjustment 5s were also reactionary. It is pos- 
sible that a movement in these various issues will be 
reserved for the period when the new subway bonds are 
offered to the public. 


os 


Experienced Investors 


Know that SAFETY, INCOME and CONVERTI. 
BILITY are the three elements to be carefully considered 
in the selection of an investment. A well chosen bond 
combines all these to a greater degree than any other 


form of security. 


We can supply your needs with bonds paying from 4% 


to 6% that have been purchased by us after 


investigation and which we recommend for investment. 


List No. 2073 F on application 
Bond Department 


Continental and Commercial Trust 


and Savings Bank 
Chicago 


Capital $3,000,000 


—————————————————————_____—_ 


Are You Satisfied 


With Your Present Income? 


Asafe and logical method that an investor can 
employ at this time to make his money earn more 
is to purchase the preferred stocks which some of 
our strongest corporations have issued during the 


past few years. The preferred stocks we 


not only yield 7% or even better, but are pro- 
tected by tangible assets in much the same way 
These preferred stocks are 
as attractive to the man with $100 to invest as 
the one with $10,000. Let us send you circu- 


as mortgage bonds. 


lar LF. 


Pomroy Bros. 


Members New York Stock Exchange since 1878 
30 Pine Street, New York 


Public Utility Bonds 


To Yield 5.25% to 6.25% 


Surplus $1,500,000 


— 


a thorough 


suggest 





White, Weld & Company 


CHICAGO 14 WALL STREET, NEW YORK 


BOSTON 





Public Service Corporation 


Bonds 


TO YIELD 714% 
Circular upon request 


W. E. HUTTON & COMPANY 


BANKERS AND BROKERS 


Established 1886 
60 BROADWAY 


NEW 
First Nat’l Bank -Bldg., CINCINNATI, OHIO 


New York Stock Exchange 


Members { Cincinnati Stock Bxchange 


YORK 








Preferred Stocks 


Public Utility Companies 


Yielding from 5%% to 7% 


Circular on Application 


RICHARDSON, HILL & CO. 


50 Congress Street 


Boeton 
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ON INCREASING AN INVESTOR’S INCOME. 


One of our leading bond houses, realizing that among 
igvestors it is becoming a weightier problem with each 
passing day as to how te bridge the gap between the 
income received from investments and the increasing cost 
of living, has, after giving the matter serious thought, 
jevised what it thinks would under the circumstances be 
ike most practical course for the investor to follow. This 
hond house says: 

Many of those dependent upon income from their in- 
ywsiments have found it impossible to maintain their 
jemer style of living. 

Under any circumstances forced economy becomes a 
borden. f - 

This disparity between income and outlay can be 
lrgely overcome by adjustment of investments—a solu- 
tion of the problem far preferable to economy, which 
isan unpleasant attempt at evasion. 

Of course, those making new investments and, conse- 
quently, familiar with the situation, are accomplishing 
ach adjustment. This article, therefore, is not written 
for them, but is a suggestion to the class mentioned 
aove—people supported by investment income, most of 
yhom are out of touch with present-day financing and 
mable alone to solve the problem which confronts them. 
Take the instance of a man owning $50,000 4 per cent. 
bonds, yielding annually $2,000. The purchasing power 
this income is now considerably less than it was some 
yarsago. It is quite possible there may now be obtained 
jper cent. bonds equally attractive as to safety, for 
proximately the same price as could be realized for 
TA oer cent. bonds. His income would then be $2,500 
-m increase of 25 per cent.—and by reason of the at- 
tractive yield the 5 per cent. bonds present opportunities 
d advance in value as compared with the 4 per cent. 


nds. 

To be fully. appreciated this question of an increase of 
$00 yearly in income should be considered in another 
light, viz. : 

A retains his 4 per cent. bonds and spends $2,000 
yarly income. B exchanges his 4 per cent. bonds and 
gends $2,000 yearly income and invests at 5 per cent. 
the excess of $500. At the end of the tenth year this 
amual saving with interest would create a fund of $6,288, 
gving B an investment at the end of ten years of $56,288, 
which at 5 per cent. would return yearly $2,814, or $814 
more than A receives. 

It would be idle for the writer to attempt to give actual 
istances of security adjustments in this article. The 
lage investment security dealers are continually called 
won to assist their clients in this respect. P 
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Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
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of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 
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$19,000,000 
MISSOURI, KANSAS & TEXAS RAILWAY CO. 


Two-Year 5 Per Cent. Secured Gold Notes 





Dated May 1, 1913 


Coupon Notes of $1,000 each. 


Due May 1, 1915 


Interest payable May list and November Ist. 
Principal and Interest payable in New York, or in London through Messrs. Speyer Brothers. 
Redeemable, all or any part, at any time at par and interest, on thirty days’ previous notice. 





HAVING SOLD A LARGE AMOUNT OF THE ABOVE NOTES, WE OFFER THE 
BALANCE FOR PUBLIC SUBSCRIPTION AT 98 PER CENT., DELIVER- 
ABLE MAY 1, 1913, YIELDING ABOUT 6% PER CENT. 

INCOME ON THE INVESTMENT. 





jtformation may be obtained at our office. 
New York, April 24, 1913. 





Payment is to be made in New York funds as follows: $50 per $1,000 Note on application, 
balance on May Ist against delivery of the Definitive Notes. 


: Missouri, Kansas & Texas Railway Company Five Per Cent. Secured Gold Notes matur- 
ing May 1, 1913, will te accepted, at par and interest, in payment for the new Notes at the 
above price, and holders of these Notes will be given the preference in the subscription. 


The right is reserved to close the subscription at any time without previous notice, to reject any 
application or to award a smaller amount than applied for. 


Copies of the Trust Agreement securing the above Notes, approved by our counsel, and further 


SPEYER & CO. 
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TITANIC LOSSES LIMITED TO $3,000,000. 

A decision handed down by the Federal District Court 
in New York City limiting the liability of the White Star 
Line to $3,000,000 for losses incurred through the sinking 
of the Titanic is of marked interest to the holders of 
stocks and bonds of the International Mercantile Marine 
Co., which controls the White Star Line. Judge Holt held 
that American law did not apply in the case, and that 
the British law must be appealed to by all the claimants. 
This law limits liability to $3,000,000, and, moreover, many 
claimants who have not yet filed suit for damages are 
barred under a limitation which prescribes that such suits 
must be filed within a year following the loss sustained. 
It is more than a year since the Titanic foundered. 

It has all along been feared that the amount of dam- 
ages for which the owners of the Titanic might be found 
liable would total $10,000,000 to $12,000,000, but the $3,- 
000,000 limit, if sustained, will not seriously embarrass 
the International Mercantile Marine. The White Star 
Line has taken an appeal, as it might be possible, under 
American Admiralty law, to limit the liability to less 
than $100,000. In any event, there is not likely to be 
paid out in damages anything like the amount first feared. 
The corporation’s loss through the loss of the ship was 
quite enough for one big corporation to bear, and had 
$10,000,000 or $12,000,000 been added serious complications 
might have ensued. 





REPEAL OF STOCK TRANSFER TAX UNLIKELY. 

It is to be feared that those bankers and brokers who 
are confidently expecting the passage of the bill repealing 
the stamp tax on the sale of securities in New York state 
will be disappointed. This law has produced several mil- 
lions of revenue annually to the treasury of New York 
state, and as there is a very large amount of expenditure 
on state enterprises to be met by taxation, the state is 
not likely to surrender this source of revenue, which 
comes in, too, without much cost for its collection. 

The state of New York needs more money and is about 
to appeal to the public for funds through the offering of 
state bonds. If the public or the bankers who may be 
bidders saw that the state was about to deprive itself of 
important revenues by the repeal of the stock transfer 
tax, they would doubtless place a lower value on the 
bonds to be offered than if the tax were retained. More- 
over, it is known that an agent of the state of New York 
has been through the New York financial district of late 
interviewing bankers as to the prospects for selling an 
issue of bonds and the invariable answer has been that 
no 4 per cent. bond could be sold as of old at par or bet- 
ter. It is therefore not unlikely that the State Comp- 
troller will take advantage of the clause in the 1909 Con- 
stitution touching public borrowings, and appeal to the 
Legislature to authorize an increase in the rate of interest. 
This the Constitution permits. 


NOT ALL HONEY IN STANDARD OIL. 

The dissolved members of the Standard Oil have been 
handing out such nice and juicy melons during the past 
year that it had almost become to be regarded as an 
accepted fact among investors that there was no such 
thing as stopping the fat dividends or any possibility of 
disappointment. 

Rude, therefore, was the awakening when the Prairie 
Oil Company, instead of increasing its dividend, passed 
it altogether. 

Of course, in the explanation afterwards made it was 
said that the company, on account of the severe compe- 
tition in its territory, had thought it advisable to keep 
all its earnings in its strong box and by so doing fortify 
itself to meet this competition; nevertheless, a holder 
of the stock likes a dividend and hates to see it passed 
even for a short period. 

There was some balm to offset the disappointment when 
Standard Oil of Indiana declared an extra dividend of 3 
per cent. and Pure Oil a special dividend of 2 per cent. 
besides the regular disbursements. 
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Investors Should Consult 


MO ODY ANALYSES OF 


INVESTMENTS 
Before Buying Securities 


The Recognized Authority on American Investments. 
Full Descriptions of all Corporations; Complete Statistics 
including Five Year Income Statements and Balance Sheets; 
Details and Descriptions of all Bonds and Stocks; Digests of 
Mortgages; Ten-year Dividend Records; Analyses of every 
property; Ratings for all Securities, showing Investment 
Position, etc., and numerous other features. Absolutely 
up-to-date. 

Steam Railroad Edition for 1913 now ready. All figures 
brought down to Jan. 1, 1913, or later. No omissions. 
Price $15 net; carriage free. 

Public Utilities and Industrial Edition for 1913 now in 
preparation. All facts and figures brought down to the 
latest dates. No omissions. Price $15 net; carriage free. 
(Combination orders for both editions at $25 net). 


These Books constitute the only real annual service for the Investor. 
They are supplemented at moderate extra cost, by a Weekly and 
Monthly Investors’ Service. Send for further details. 


ANALYSES PUBLISHING CO. 
(JOHN MOODY, Pres.) 
35 NASSAU STREET NEW YORK CITY 


(No connection whatever with any other annual publications 
using the name of “Moody.” 
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The interest on the Certificates of Deposit 
a} issued by the Salt Lake Security and Trust fm 
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becomes a part of the principal and bears @ 
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4 Western Financial Writer’s Severe Criticism of Some 
of the Recent Industrial Flotations. 


That the west has felt severely the losses sustained 
through the decline in the value of the common stocks 
of some of the latter day industrial enterprises, especially 
those whose common stocks have represented nothing 
more than the good will and earning power, based upon 
ghigh record rate of business, is apparent from some of 
the criticisms of financial writers appearing in several 
of the important western newspapers. 


John Parr, the Wall street correspondent of the Chicago 
Byening Journal, is particularly severe in his criticisms 
ofthis sort of overcapitalized flotations. In a recent issue 
of the Journal he writes: 


There is’ no reason why there should be one sct of 
dhics for bankers and another set for everybody else, 
acept that it has always been so. If anyone but a 
panker sells goods to you under misrepresentation you 
lave no trouble to prove it and get your redress; a 
janker, in his work of promotion, may make a market 
for securities under flagrant misrepresentation, but he 
does it in so impersonal a manner, and by the use of so 
much complicated machinery, that you can seldom, if 
get, prove it, and almost never get the slightest bit of 
redress. Everybody knows that the banker is morally 
responsible; that he is actually responsible; that the mis- 
representations under which the market for the securities 
ws made must have been known to him. 


The banker is a highly auspicious person. You cannot 
interview him. You cannot take your goods back in the 
orginal wrapping and demand your money. You cannot 
deinitely locate the vendor. The banker cannot be seen; 
he is inaccessible to the victims of his practice. He per- 
laps sends a statement out to the news bureaus cf Wall 
street deploring the speculation that has been in the stock 
ad blaming speculators for the extravagant price at which 
itwas possible for him and his associates to seli out 
thir shares to the public. Next you read of him as a 
philanthropist who has given a great deal of money to 
this charity or that, or who has identified himself with 
awelfare movement. In a little while it is forgotten how 
pecifically he got that money, and he passes again in 
respectable company. 

In the last two years a number of the large private 
banking houses in Wall street have participated in the 
fotation of the shares of industrial and trading companies 
which have been soid on the strength of dividends which 
the vendors must have known could not be maintained. 
lithey did not know it they only convict themselves of 
ffoss incompetence. That they are not incompetent is 
joven in every case by the fact that they got safely out 
their own shares before the insecurity of the dividends 

¢ too obvious to be longer concealed. In the first 

jlace, there were several very successful promotions in 
which everybody made money. ; 

For instance, Sears-Roebuck, as a trading company, or 
ie International Harvester, as an industrial, heavily water 
fot good will. Using these instances as advertisements, 
aking houses in Wall street began to bring out high 
idend bearing preferred shares, on everything from 
imbber tire maker to a retail clothing business, and in 
tty many cases the exploitation has been so bold as to 

the sense of decency even in Wall street. One 

yone the companies have had to sell notes to provide 
temselyes with working capital or to pay off their float- 
ig debts, and at the same time pass or reduce their 
tividends. 





CHICAGO & NORTHWESTERN LIQUIDATION. 
This stock was quite weak and sold off in sympathy 
wth the weakness in the other Vanderbilt stock, New 
York Central. Some liquidation might also have been due 
0 selling by those who hold this stock ordinarily as an 
Westment, but who have sold out to protect other hold- 
™S or to buy some of the attractive short term notes 
TW to be had. 


VIRGINIA RAILWAY & POWER. 

th gross earnings of this company were $396,593, 
Wincrease of $34,000 over March, 1912, and the net bet- 
t for the month was $29,376. The gross for nine 
Months ended March 31 was $3,630,511, an increase of 
. Operating expenses decreased $1,752, and the 
Miplus increased to $762,507, an increase of over $174,000. 
The 5 Per cent. bonds are steady around 95, which 
well for them, considering that other bonds gen- 
have been soft and sagging in tendency. 
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The Paramount 


Issue—SAFETY 


First AND FOREMOST the careful investor should consider 

the safety of his invested funds and should satisfy himself that 
the securities he purchases are thoroughly safeguaided before he 
even considers any other feature. 


Under present conditions many investors give too much attention 
to the interest rate and too little attention to the vital principle of 
safety. It is the established policy of this House to sell none but 
safe investments, and we ompiaiies the soundness of the securities 
we offer rather than the attractive interest 1ate they bear—54 to 6 
per cent. 
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directly secured by absolute first liens on the highest class of im- 
proved, income-producing, centrally-located Chicago property, in 
denominations of $100, $500, $1,000 and $5,000, maturing in two 
to ten years. Each bond issue is simply a large mortgage divided 
up into parts, each bond having its share in the mortgage. 


The soundness of these investments is best indicated by the fact 
that no investor has ever lost a dollar of principal or interest on 
any security purchased of us since this House was founded thirty- 
one years ago. 


CALL OR WRITE FOR “THE INVEST- 
OR'S MAGAZINE,” WHICH WE SEND 
FREE TO INVESTORS AND FOR 
CIRCULAR No, 14-D, 


S.W. STRAUS & Co. 
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CHICACO NEW YORK 
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Good Timber Bonds 


find ready sale among banks and lumbermen whe know that 
they will be paid when due, not refunded. Timber Bonds yield 


Six Per Cent Income 


Send for Circular 413 x 
Describing a Guaranteed Timber Bond of exceptional security. 


George H. Burr & Company 


Investors’ Booklet on Request 14 Wall Street. New York 
Chicago Boston Philadelphia St.Louis San Francisco Seattle 
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Gray & Wilmerding 
Members New York Stock Exchange 
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PUBLIC UTILITY SECURITIES 
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WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 
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Preferred Stocks ee 


Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO. ta28¢0"cor 





AMBURSEN HYDRAULIC 
CON STRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 80 dams up to date (May 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.9 miles. We have leneameahal a system of bi-monthly 
bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name fer our mailing list. 
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THE FINANCIAL WORLD is the only 
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that proves its circulation and 
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New York and Cuicaco, SaturpDay, APRIL 26 


Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this sery- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscripton as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 




















Thg Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and-will con- 
tinue to do 80, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 


FINE TEST OF FEDERAL AND STATE POWER. 

The unexpected intervention of Attorney General 
McReynolds with a brief for the Government against 
the claim of the state of Minnesota in the famous Min- 
nesota freight rate case brings sharply to an issue the 
test of strength that lies in the doctrines of the rights of 
the states to regulate commerce conducted within their 
states but which is interstate in character. 

The importance of the case lies in the fact that in 
this case is involved the same question raised in forty- 
five similar cases in six states aside from the Minnesota 
controversy. -The Government brief contends that the 
Interstate Commerce Commission has sole jurisdiction 
over interstate commerce and rates, and that interstate 
commerce might be “deliberately shut out by adroit 
manipulation of interstate rates.” 

That this last serious consideration is no idle argu- 
ment is shown by the facts in the Minnesota case. Back 
in 1907 the Railroad and Warehouse Commission of Min- 
nesota ordered the railroads in that state to reduce rates 
within the state 20 to 25 per cent. The railroads com- 
plied, but the legislature then went further and ordered 
another reduction, this time amounting to 7 to 8 per 
cent. The railroads, already seriously injured in their 
revenues by the previous reduction, obtained an injunc- 
tion, which was sued out by shareholders of the railroads 
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Income on Investments 
A wise investor, in considering investment securities, 


he is buying for long time investment he will next make 
sure of their marketability. The third consideration, 
and one which, while of importance, should be second. 
ary to the others, is the income. 








We have prepared a circular which describes several 











corporation, short term, and railroad securities that 
possess the first two am ficationsand that yield incomes 
of from 4.65% to6%. We will be glad to supply this 
circular to you if you are interested. 








Ask for Circular E-415 
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affected, the claim being that the new rate reduction law 
was confiscatory, in that it did not permit the railroads 
to earn a reasonable compensation and that this amounted 
to an interference with interstate commerce. 

The Master in Chancery before whom the case was 
heard swept aside the contentions of the states and up- 
held the railroads. Judge Sanborn sustained the Master's 
findings, and it is this decision which the Supreme Court 
of the United States has had in its hands for more than 
a year. 

It is regrettable that the Government’s intervention 
will mean a still further delay in reaching a decision 
in this already long drawn out case, but the Attorney 
General’s appearance in the litigation will bring the case 
to a still sharper issue and make the decision all the 
more sweeping and decisive when it is handed down 
Certainly if the States’ contentions are upheld it will 
meke the work of the Interstate Commerce Board more 
or less farcical and permit every state to meet at the 
border line every railroad coming into its territory with 
a rate which would throw the whole railroad rate regu- 
lation system into chaos and disorder, the end or sefi- 
ousness of which no man could foresee. 











































PENNSYLVANIA IS SCARCE. 

Pennsylvania for the best part of the week resisted fur- 
ther bear pressure and has been working up fractionally 
from the recent low figures on buying by those who art 
confident that only a very small percentage of holders of 
the stock can be shaken out. The stock has been bor 
rowed so extensively this week as to lend “flat” in the 
loan crowd, indicating extreme scarcity of the stock for 
delivery. There is not likely to be any marked recovery, 
however, with such an enormous mass of stock ott 


standing. 
IV 
POTENT Our Investment Department is equipped 
BANKING to serve our clientsin such a way as to 
SERVICE command their confidence. 
We investigate carefully and, upon 

request, give reports on the issues we offer. j 

We endeavor to adapt the investment to the indi- 
vidual need. 

The members of our organization are ready to 






















































their personal attention to any investment prob 
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WHO IS BACK OF MAURY? 


A Move Against Magnolia Oil Company Not Altogether 
Disinterested. 

Considerable skepticism is expressed touching the sin- 
cerity of the motives of those back of the suit brought 
by the state of Texas through one of its prosecuting 
oficials against the Magnolia Oil Company, the so-called 
Standard Oil Co. operating in the state of Texas. In 
connection with this suit Richard G. Maury, the County 
Attorney of Harris County, Texas, came all the way to 
New York City to serve in person subpoenas on Standard 
Oil officials here. 

This skepticism is caused seemingly by the close rela- 
tions which Mr. Maury is known to maintain with the 
attorneys for the Pierce Oil interests who, since the dis- 
solution of the Standard Oil trust, have fought it tooth 
and nail. 

In connection with this suit, Mr. Holland S. Reavis, 
publisher of the Fuel Oil Journal of Houston, Texas, 
writes The Financial World, stating that he has convinced 
himself beyond a shadow of a doubt that instead of this 
suit being brought on behalf of the people of Texas it 
has behind it a selfish motive in which the opposition 
to the Standard Oil people has a great interest. 

A provision in the Texas law relating to the prosecu- 
tion of monopolies operating in the state gives to the 
attorneys concerned in the prosecution 10 per cent. of 
the amount of any fines which may be collected. 


In a recent issue of the St. Louis Republican there 
appeared a significant item, stating that Richard G. 
Maury, on his way from Texas to New York, stopped 
off at St. Louis, where he registered at the Planters’ 
Hotel and occupied the same room with W. H. Gray, the 
attorney of the Pierce-Fordyce Oil Association, which 
has offices in St. Louis. It was Gray, the Pierce at- 
torney, who assisted Samuel Untermyer at the New York 
hearing of the Texas suit against the Standard Oil Com- 
pany. Gray is a Pierce attache, and is also a stock- 
holder in the Texas Company. He is at the beck and 
call of Cullinan, the principal factor in the Texas Oil 
Company. Both Gray and Maury occupied Room No. 
414 at the Planters’. 


Assuredly such close affiliations, and the maintenance 
of such intimate friendship, will hardly convince Texas 
people that their attorney could ably represent them and 
at the same time hobnob and travel with men who would 
benefit the most by the exclusion of the Magnolia Oil 
Company from the state of Texas. 

The Financial World has never been a defender of 
the Standard Oil Co., but it does believe in a fair and 
a square deal. There is no reason why, just because 
acompany happens to kave had former affiliations with 
the Standard Oil, that it should not receive fair treat- 
ment when it shows in every respect that it has conducted 
its business on a plane that is above criticism. 

The Financial World does not believe that the people 
of the state of Texas wish to injure the business of any 
concern for the benefit of its competitors, and in our 
opinion that appears to be the game behind this suit 
against the Magnolia Oil Company. 





DEGGE MOVES TO BALTIMORE. . 


W. W. Degge, who was located for a long while at 
Boulder, Colo., where he operated a number of develop- 
Ment enterprises, which later induced the Government 
authorities to put a stop to them because of the opinion 
of Uncle Sam that they were operating on fraudulent 
lines, has now moved to a new locality, thinking, no 
doubt, that from his new field of activity he may succeed 
in exploiting his propostion. 

We now find Mr. Degge busily at work from his new 
Offices in the Equitable Building, Baltimore, trying to sell 
Stock in the Consolidated Realty & Investment Co. He 
Claims that it is a million dollar company, and has a 
Million dollars of assets behind it, but it would take a 
Powerful searchlight to find any great value in these 
assets, 














PUBLIC UTILITY BONDS 


show increasing popularity, not only because of the satisfactory 
income return, but also because of the stability of the market for 
these issues. Our offerings comprise traction, water works, irriga- 
tion and hydro-electric bonds, netting the investor 


5% to 6% 
DENOMINATIONS OF THE BONDS ARE 
$100, $500 and $1,000 


in maturities rangi from one to nearly fifty years. Complete 
information about these securities is given in a recently compiled 
circular, which will be mailed free on request to Department K. 


J. S. & W. S. KUHN, Ince. 
PITTSBURGH, PA. 
PHILADELPHIA 
Real Estate Trust 
Kaha, Father & Co., fncarporunid 
LONDON, ENG {ater 


N 
J.S. & W.S. Kubo (E ‘Agracy), Lad. 
Pinner Pal Aca Fee? Lad 




















a INVESTMENT SUGGESTIONS 
We have prepared for conset vative investors three excellent Ptopositions for 
Ger lovertaues of $1,000, $2,500 and $5,000 respectively, each of which yields 
‘A. 
The securities selected represent four distinct branches of indust: 
company ranking high in the manufacture of its product. Pi paekeng 
Descriptive circular of same mailed on application 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 
‘ CHICAGO, First National Bank Bidg. a ey 








SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 
19 Kilby Street, Boston, Mass. White Building, Buffalo, N. Y. 





SEND FOR LIST OF HIGH GRADE 


Gas and Electric Securities 


which can now be purchased on an income basis from 


614% to 7.07% 


CLAUDE MEEKER 


EIGHT EAST BROAD 
Columbus, Ohio 




















THREE ATTRACTIONS 
SAFETY :: PERMANENCE :: INCOME 


All these are assured if you purchase 6% cumulative 
preferred stock 


American Public Utilities Company 
operating public service corgevatrans in fourteen growing and 
prosperous communities. If bought at the market this stock 
Will Net 7% per cent Dividends Paid Quarterly 


Write for circular. 


Kelsey, Brewer & Co. 
BANKERS hoe ten tee 
Grand Rapids, me; Michigan 


@ We are offering, in $100 Denominations, a limited 
amount of First Mortgage 5% Railroad Bonds. 

@ The Company, securing these Bonds, is controlled 
jointly by two well known Railroad Systems and owns 
and operates 404 miles of road. 


Price $86 per $100 Bond. Yearly Income: $5. 
Write for Circular No. 195 


Miller & (Gmpany 


Members New York Stock Exchange 


29 Broadway 


New York 








Boston 









































































14 THE FINANCIAL WORLD. 





SOUTHERN PACIFIC’S LATEST STOCK PLAN. 


The Federal Court of Appeals at St. Paul, having found 
no objections to the plea of the railroad for further 
time until July 1 to sell the $126,650,000 Southern Pacific 
stock in the Union Pacific’s treasury, it is quite likely 
that the Supreme Court will acquiesce and grant the re- 
quired extension. Meanwhile the plan for the sale of the 
stock has been submitted to the court. 

This plan specifically provides that no person holding 
1,000 or more shares of Union Pacific stock may subscribe 
to the certificates representing the Southern Pacific shares 
in dispute. This bars the 368 persons, each of whom 
owns 1,000 shares or more and are more or less closely 
allied with the present forces in control. But the remain- 
ing shareholders may subscribe to the certificates to an 
amount equal to 38 per cent. of the present issue. An 
alternative plan provides that in case the stock is not 
subscribed for by the smaller sharcholders a syndicate 
shall be formed to underwrite the issue and sell the cer- 
tificates on the New York Stock Exchange as the mar- 
ket will absorb them. Meanwhile the stock is to be 
placed in the hands of trustees. 

Under present market conditions there is no likelihood 
of any great rush for Southern Pacific stock taking place, 
and in the end we are inclined to the opinion that the 
$126,650,000 stock, or a very large percentage of it, will 
be found in the hands of the proposed underwriting syn- 
dicate. This syndicate is not likely to be hostile to pres- 
ent interests dominant in the Southern Pacific and Union 
Pacific properties, and thus the stock will be kept off the 
market by the trustee holder or marketed, just as market 
conditions present themselves. In view of this, it would 
not be any great surprise if a campaign to mark Southern 
Pacific stock up to levels nearer its true market value 
might be undertaken by powerful speculative interests 
who understand the situation. 





COPPER AND MINING NOTES. 
Butte-Ballaklava. 


The annual report of the Butte Ballaklava shows a 
balance in cash, bills receivable and bonds of $118,787, 
against $53,257 on the corresponding date of the previous 
year. 


Disappointment Over Chino Copper. 

Weeks before the Chino Copper Co. made its annual 
report known constant rumors were afloat that the com- 
pany’s production would be equivalent in value to some- 
thing over $4 per share of Chino stock. Great, therefore, 
was the disappointment when the annual report indicated 
that the total income equaled only $2.80 per share, or 
far less than expected, and, as a result, all the current 
bullish news radiating about Chino Copper has received 
tather a severe slap. 

The net earnings of the Chino Copper Co. were equiva- 
lent to about 7 per cent. upon the present market price 
of the shares, and therefore long-headed speculators 
would consider that the present quotations are rather 
fancy for a stock which has not yet paid any dividends. 


Batopilas. 

The Batopilas Mining Co. contemplates decreasing its 
capital from $9,000,000 to $4,500,000. This reduction will 
be brought about by reducing the par value of the stock 
from $20 per share to $10. The management thinks that 
upon a smaller capitalization there is some prospect of 
the company eventually paying a dividend on its stock. 


Nevada Consolidated. 


The earnings of the Nevada Consolidated Copper Com- 
pany for the year ended Dec. 31, 1912, were equivalent 
to $2.41 per share, or at the rate of nearly 50 per cent. 
on the par value of the stock, which is $5 per share, or 
equivalent to about 15 per cent. upon the present market 
price of the shares. The company’s undivided profits 
amount to $3,172,177. 
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6 % SERVICE 6 %, 


Is what we offer you in our First Lien Real Estate 
Mortgages. ‘They are placed only on income bearing 
property on a basis of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 

Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 

Write for list, information and references to 


REYNOLDS MORTGAGE CO., ®: 8: Bishop 


FORT WORTH, TEXAS 














PER CENT. 
CERTIFICATES 


An ideal investment for savings or idle funds because 

The amount required is small —$100. 

The interest is liberal —6¢. 

The security —the best in the world—first mortyages on 
improved real estate —back of every dollar invested there is 
two dollars security. 

No expense in making the investment —no broker's com- 
mission nor attorney's fee to pay. : : 

And the Company —one that has been in business over 
18 years—that has never been a day late in interest pay- 
ments—and that has thousands of satisfied customers all 
over the country, 


WRITE TODAY FOR THE 64 BOOKLET GIVING DETAILS, 


THE CALVERT MORTGAGE COMPANY 
1071 CALVERT BUILDING, BALTIMORE, MD. 











WE REPRESENT 
The Jefferson Trust Co. No.-west’n Ist Mtge.Trust 


McAlester, Okla. Portland, Ore. 
Interstate Securities Co. Deming Investment Co. 
Minneapolis, Minn. Oswego, Kan. 
Perkins & Co. W.C, Belcher Ld. Mtge.Co. 
Lawrence, Kan. Fort Worth, Texas 

With a line of Mortgages in denominations of $200 

up to $5,000 Aggregate amounts can be had up to 


$100,000, All to Net 6% 
Write today for complete information. 


W. D. HORD CO., INC. 


32 BROADWAY NEW YORK 











Ray Consolidated. 

For the first full year’s operation Ray Consolidated 
earned an equivalent of $1.33 on its 1,447,352 shares out- 
standing, which is equivalent to about 13 per cent. on 
the par value of the stock, and about 7 per cent. on its 
present market quotation. 


North Butte. 


The year 1912 proved the best in earnings since 1909 
for the North Butte Copper. The gross receipts were 
$5,120,281 and net profits $1,670,718, which were more than 
$1,000,000 greater than in 1912 and equal to $4.07 a share. 


‘THE IRRIGATED FARMS MORTGAGE COMPANY 


731-5 First National Bank Bldg., DENVER, COLO. 
7% FIRST MORTGAGE LOANS 














$500 to $3000 on Farms 
Small Farm Mortgages 
for people of small means. ones for people of larger means. Twenty- 


Larger 
five years in wucinese ant ad a cd gh my Farm rer 
Loans. Correspondence ci th those seeking e, conservative, 
M . Ample references as to my business methods and business 


tion ully furnished. : 
Minneapolis, Minn. 
FRED M. BARN 33 oe Bldg. 


All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have beea 
subj to the most careful investigation to determine 
their absolute safety. We ask you to invest only after & 
personel examination hes eatiefled you as to the soundness 
of our judgment. 

LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street 


Send for full descriptive list 
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FARM MORTGAGES 


MORTGAGE TAXATION. 
By Carson M. Regan. 

It is one thing to obtain a gross interest rate and quite 
another to secure a net return above taxation. The 
buyer of municipal boads secures a tax-free security and 
knows exactly what he is to obtain, and this is one of 
the reasons why such securities are a favorite with the 
investors. Those who hold other stocks and bonds are 
not always as careful as they should be to return their 
full value to the assessor and so avoid the taxes that 
in legal requirement should be levied against them. The 
holder of a farm mortgage in most states is compelled 
to put the instrument on record, and so it is available 
to the assessor who must add it to the tax return if the 
owner does not do so. To be sure there are those who 
avoid this tax by assigning the mortgage to some person 
ditside the community in trust or allow it to stand in 
the name of the broker who is able to make oath that 
the mortgage so appearing in his name is not his prop- 
erty. While in a court proceeding he might be com- 
pelled to disclose the real owner, even this is not always 
the case, and the mortgage thus escapes taxation. The 


fact that brokers handle large sums for insurance com-, 


panies places them in a position to take care also of 
individual investors if they are so inclined, but even 
this depends to some extent on the state laws and 
involves some evasion on the part of the mortgagee. 

The states have for years been endeavoring to work 
out a plan that will prove feasible and not only secure 
the taxes on mortgages but avoid going to the opposite 
extreme, which is, to drive capital out of the state; for 
ithas been demonstrated that when the taxation methods 
are excessive money will not be found for financing the 
farmer, and the state suffers from high rates of interest 
more than it gains from increased taxes. As a result, 
several states have abolished all taxes on real estate 
mortgages in order to induce the influx of capital needed. 
And the result justifies the means, for the farmers there 
receive their money at a low rate of interest and are 
able to handle their farms at a larger profit. Another 
plan has been to relieve the landowner of the amount 
of the mortgage, on the theory that he really owns only 
an equity in the land and that he should not be taxed 
on his debts. Then the holder of the mortgage is taxed 
on the mortgage note, making only a single tax on the 
total value of the property. If the mortgage is taxed 
and the full value of the land also, it is evident that 
there is a double assessment on that portion of the land’s 
value represented by the loan. But this system has not 
been productive of good results, for landowners have 
given mortgages to friends outside the state simply to 
avoid a part of their taxes; and states that have followed 
this plan have for the most part repealed such statutes. 
Then there is the recording tax, such as is in force in 
Michigan and New York, where the mortgage is taxed 
once and for all, when recorded, a small fee, some- 
thing like 50 cents on the $100, and henceforth is free 
ftom taxation. Nebraska tried this plan and has just 
repealed the law. The fact is that every state has diffi- 
tulty establishing a fair method of taxation, and new 
laws are proposed in practically every state at every 
session of its legislature to establish a new system. The 
teal estate mortgage is the most difficult of all property 
0 tax equably with entire fairness to the state, the in- 
vestor, and the mortgagor. 

So the investor in a farm mortgage must take into 
acount in reckoning his return the taxes assessed by 
his local authorities. A 6 per cent. loan given in for 
taxation where the taxes total $1.20 per $100 gives a 
Net return of but 4.80 per cent. So with other rates of 
faxation; and this must be taken into account. The con- 
Sequence is that the investor in farm loans has a right 
to secure a good rate in order to net a figure that equals 
the returns on others forms of securities, and it is the 
feason why farm loan rates are not likely to go below 


6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 


_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in pean 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6% compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate Qompany 
ASSETS, $27,202,824.19. CAPITAL AND SURPLUS, $2, 188,805.50 
Founded 1888 


527 Fifth Avenue, New York 
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6 per cent., except under circumstances where the taxes 
are avoided. The distinct advantage of giving a favor- 
able tax rate on farm loans is easy to be seen; it brings 
the very capital that the people have most need of and 
encourages the investment of foreign money in the state. 
Those states are wisest that abolish all taxes on this 
class of securities, and the new wealth created amply 
repays the commonwealth for its action. Investors in 
farm loans thus receive varying:interest rates, net, accord- 
ing to the taxation rates of their home localities, and 
unless they follow one of the various methods pursued 
for evading taxation on their loans they must make due 
allowance for this charge in computing their interest. 
Naturally the investor living in the place of low taxes 
is getting the greater return—but this is true of every 
form of security, though it is often forgotten when mak- 
ing plans for investment. 


MARDEN IS LIKE OLIVER TWIST. 


After telling investors what a rich mining proposition 
the Doyle Consolidated would turn out to be, and, in 
fact, that it was almost impossible to lose any money in 
this venture, there now comes a letter from E. R. Mar- 
den, the prime booster of the proposition, saying that 
he needs $10,000 more to put the mine in working order. 
It is always the case with promoters of the Marden type. 
They are rich in promises, but poor in fulfilment. They 
promise much when they want money, and after they get 
the money they deliver little. They have as insatiable 
an appetite for investors’ money as Oliver Twist had for 
gruel—more, more all the time; and it will ever be thus 
with the Doyle Consolidated mining proposition. 


FARM MORTGAGES 


BEARING 

First liens on improved farms. Original papers held 6 % 

by the patna = yxtocloe) 3) jatesest Gussanseed. 0 
terest t National Bank, N. Y. 

Thousands of coteled euabomene for references. INTEREST. 
We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 
The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 

Capital and Surplus $320,000.00 













Our Investments 
Appeal to Conservative Investors 
_Send for descriptive pamphlet ‘‘I"’ and list of 
offerings. 30 + toned experience. Highest refer- 
ences furnish 
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NEW LOANS 


NEW LOANS 


BOND SALES 





Bonds For Sale 


Notice is hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive sealed 
bids for the purchase of $101,500 of 
4%% coupon bonds of Escambia 
Gounty, Florida, for the whole or part 
of said bonds, at the office of the 
Clerk of the Circuit Court of Escam- 
bia County, Florida, on Tuesday the 
29th day of April, 1913, at 10 A. M. 

The amount of bonds hereby offered 
to be sold are $101,500 of bonds to be 
issue by Escambia County, Florida, 
and bear interest at the rate of 4%% 

r annum. Said bonds are the un- 
ssued remainder of an authorized 
$180,000.00 issue; $78,500 of which 
were issued April 1st, 1912, and $50,500 
are to be issued in 1913, and the re- 
mainder, or so much thereof as neces- 
sary, to be issued in 1914. The said 
unissued bonds are in denomination of 
$500 each and numbered consecutively 
by commencing with number 158. The 
interest on said bonds is at the rate of 
4%% per annum, payable on October 
ist annually. The said bonds pro- 
vide that twelve of said bonds shall, 
at the option of the bond trustees, be 
retired on the ist day of October of 
each year, commencing October Ist, 
1912, in the order in which numbered 
commencing with bond No. 1. 

Said bonds will be delivered to pur- 
chasers in Pensacola, Fla., on receipt 
of the purchase price at the American 
National Bank of Pensacola. 

Certified check for 24%% of amount 
bid to accompany each bid, 

The County Commissioners hereby 
reserve the right to reject any and 
all bids offered upon the said bonds. 
(Seal) AS. MACGIBBON, 
Clerk Board County Commissioners. 


Notice to Bondholders 


TERRITORY OF HAWAII 
FIRE CLAIMS BONDS 


All holders of bonds of the Territory of 
Hawali, issued under authority of an Act 
of Congress of the United States of America 
entitled “An Act to Pay in Part Judgment 
Rendered Under an Act of the Legislative 
Assembly of the Territory of Hawaii for 


Property Destroyed in Suppressing the 
Bubonic Plague in said Territory in 
Bighteen Hundred and Ninety-nine and 
Nineteen Hundred, and Authorizing the 


Territory of Hawaii to Issue Bonds for the 
Payment of the Remaining Claims,” ap- 
proved January 26, 1903, are hereby notified 
in accordance with the option reserved that 
the principal of bonds numbered 298 to 
809 both inclusive, and 311 to 326, both in- 
clusive, amounting to Twenty-eight Thou- 
sand Dollars ($28,000.00) and accrued in- 
terest to May 1, 1913, on said bonds num- 
bered from 298 to 309 both numbers in- 
clusive, and 311 to 326 both numbers in- 
clusive will be paid upon presentation at 
The National Park Bank in the City and 
State of New York on the next interest 
due date; and that interest will cease on 
May 1, 1913, on all bonds hereby called 
in for payment. 
D. L. CONKLING, 
Treasurer, Territory of Hawali. 
Treasurer's Office, Territory of Hawaii, 
Honolulu, March 20, 1913. 





WELL PLEASED, 
I am well pleased with your paper 
and think it is worth the price with- 
out premiums, and look forward to the 


receipt of each issue. 
E. E. DOYLE. 


$175,000.00 
Indiana Tax Exempt 


PublicSchool Construction 
Bonds 


The School City of Logansport will Tecelye 
through United States mail, or otherwise, 
sealed proposals for the sale of public schoo} 
construction bonds at the law office of George 
A. Gamble, Suite 5 and 6 Masonic Temple 
Building, Logansport, Indiana, up to and ip- 
cluding 2 o’clock P. M. on the 10th day of 
May, 1913, and at 2.30 o’clock P. M. on said 
date, all bids received will be opened, 

Complete information, including conditions 
affecting bidding, and the character of the 
security of these bonds, will be given on ap- 
plication to the Attorney hereinbefore named, 

BOARD OF SCHOOL TRUSTEBS, by 
DAVID C. ARTHUR, SECRETARY. 





LECTURE ON INVESTMENTS, 
Before the class in Credits of the 


Young Men's Christian Association, 
Central Branch, St. Louis, on Friday 
evening, April 18, D. Arthur Bowman, 


of the St. Louis investment banking 
firm of D. Arthur Bowman & Co., de- 
livered a lecture on “Investments: 
Their Advantages and Their Pitfalls” 
The address was one of a series de- 
livered by various financiers and prom- 
inent business men during the winter 
and covered the subject of investments 
in bonds, shares and real estate and a 
comparative analysis of the various 
merits of these different class of se- 
curities. 









VULCAN DETINNING HOUSECLEANING NEEDED. 

The fact that the Vulcan Detinning management has 
been forced to renew the old promises of a distribution 
of the back dividends on the preferred just at a time 
when it is under the hot fire of a wideawake opposition, 
is one strong indication that the attacks and criticism of 
the present Board of Directors have made progress. 

The promise of a distribution is coupled with a string 
tied to it as the melon can only come from the amount 
awarded against the American Can Co., but it should not 
be overlooked that a new regime would be quite as con- 
siderate of the shareholders’ interests in this respect, if 
not much more so, than the present Board, which has 
at least merited the strong suspicion of having been 
looking out for number one in the conduct of the busi- 


ness. 


We have suggested to a number of shareholders who 
have consulted us that they would be serving their own 
interests by sending their proxies to John Muir & Co., 
who are heading the fight against the present manage- 
ment, and we renew that recommendation here. It looks 
very much as though a thorough housecleaning were 
needed. Meanwhile the campaign of John Muir & Co. is 


making steady headway. 


200,000 BONDS OF $100 EACH. 
recently offered for the 


The French Government 


exclusive consideration of the small 
great Republic $20,000,000 in 4 per cent. State Railway 
Each bond is in the denom- 
ination of $100 and consequently there will be 200,000 
of these bonds, the whole lot to be no doubt distributed 
to the peasantry and the humble workers of France, even 
to the remotest corners of the country. The rate of in- 
terest is the highest ever fixed on any French obligation 
and a very large oversubscription is looked for. 

There is a telling lesson in this method of financing 
which our American bankers should study with the deep- 
Of course, in France, such offerings are 


bonds, maturing in 49 years. 


est thought. 


commonplace enough; it is an old story to French 
bankers that they have such reservoirs of capital to draw 
from. They have distributed among the small investors 
in France not only their own Government’s obligations 
to the amount of untold millions, but have had no diffi- 
culty in selling to the same people American railway 
securities and many millions of French francs are now 


humble worker. 


count. 





at work in this country employing American labor and 
building up American industry. The American banker 
has always taken it for granted that the same appeal to 
the $100 man in the United States would not be worth the 
effort, but we will never believe this to be true until sev- 
eral failures have convinced us to the contrary. 

The American mind, impatient for quick profits, has 
given scant consideration to the small savings of the 


would take too much effort; too 


much money would be lost in the hunt for the small in- 
vestor; he would sell out at the first financial flurry; the 
$10,000 man and the $100,000 man and the $1,000,000 man 
are already here and ready and waiting to place their big 
sums in new securities, and the $100 buyer wouldn't 


These and other arguments come readily to the lips of 


is now arrived. 


the banker who is skeptical and cold toward the French 
system in its application to American financing. But not 
so fast; it is our deliberate opinion that the opportunity 
for the duplication here of success of the French appeal 
An educational campaign lasting three 
months would, we verily believe, awaken the small saver 
to the opportunities for profitable 


investment in $100 


bonds and an increase in his income from 3% to 4 per 


investor of that 


here. 





cent. savings bank return he now enjoys to 4.75 and 5 
per cent. or better from safe investments. 
small savers had been successfully appealed to they 
would ever thereafter be a steady source of capital en- 
listment that would not be found wanting. 

Investors numbering 200,000 who hold small lots of 
bonds to an amount of $20,000,000 constitute a bigger a5 
set by far than 100 banks or investment institutions hold- 
ing the same amount of securities. 
What banker or banking interest will be the first 
to seize it and turn the tide of friendship once more t0 
ward American investments when there are so many self- 
seeking demagogues and politicians eager to foster class 
hatred among the people? 


Once 200,000 


The opportunity is 


ATCHISON RESISTS PRESSURE. 

This stock has resisted better than any other similar is 
sue the pressure against the general market. 
ket for Atchison has not been stimulated by manipula 
tive purchases of late years and t@ this is due the com 
paratively steady tone of the stock now. Atchison’s net 
for March increased $244,000, 


The mat- 
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THE OPEN MARKET 


——— 
UTILITIES IMPROVEMENT IMPROVES. 

The Utilities Improvement Co. is making good its name 
by improving its earnings materially. For the three 
months ended March 31, reports just at hand show, the 
amings have exceeded the estimates which were made 
at the time of the enlargement of the company and the 
taking over of additional properties. For the period men- 
tioned earnings applicable to the Utilities Improvement 
Company were $441,389 after payment of all expenses. 
Deducting the dividends on the preferred and common 
socks for the three months left a surplus of $112,810. 
The 6 per cent. dividend on the preferred and the 2 
per cent. dividend on the common stock are paid monthly, 
one-half of one per cent. to preferred shareholders and 
one-sixth of one per cent. per month on the common, 
This plan of monthly dividend payments is popular with 
shareholders, acording to the advices to the bankers for 
the company. 








CHEWING-GUM JOKER IN TARIFF BILL. 

Buying brokers for the small gum manufacturing inter- 
ests have sent a protest to Chairman Underwood of the 
Hose Ways and Means Committee, stating that a “joker” 
appears in the tariff schedule relating tc gum chicle, the 
base of chewing gum, which favors the so-called chewing 
gum trust. This trust is the American Chicle Company. 
It is asserted that the-tariff on chicle in the Underwood 
bill has been doubled instead of being reduced, thereby 
benefiting the trust, which has enormous supplies of chicle 
on hand and which were brought in under the present 
low rate. Small manufacturers have to buy from hand 
to mouth, it is asserted, and they will be much worse off 
and at the mercy of the trust if the new rate goes into 
effect. 

It is a fact that the shares of the American Chicle Com- 
pany and its subsidiaries, the Sen-Sen Chicle Company, 
Autosales Gum & Chocolate Co., and others, have shown 
no indications that their holders are alarmed at the pros- 
pects of tariff revision. 





PACIFIC GAS & ELECTRIC WEAK. 

The common stock of the Pacific Gas & Electric Co. 
has been quite weak of late due to renewed fears that the 
next dividend will be cut. It would seem, however, as 
though professional bear speculators are doing more wor- 
tying for the shareholders than the latter. The year’s 
dividend at 5 per cent. which was declared in March, 
W912, for the whole year to April 15, 1913, has been paid, 
7 the next quarterly payment will not be due until July 

next. 

The sole reason for the talk that the dividend will be 
passed or reduced is based on the fact that the directors 
did not act on the dividend this year on the same date as 
last. Recent outgivings on behalf of the management 
lave all been strongly in refutation of the gossip. It has 
been shown that the company’s business expanded very 
steatly last year. Earnings have gained very heavily and 
the dividend is being earned with some margin to spare. 

Bankers in close touch with the affairs of the company 
believe that the debenture bonds will be placed without 
any great difficulty. The issue totals $5,000,000. 


First Preferred Stock 


It maintains its property at a high degree of 











United Light & Railways Co. 


Company serves over twenty-five communities, having combined population of over 500,000, with light, 
heat, power and _ transporta 
Its surplus earnings are about three times the dividends on this stock and are steadily growing. 
efficiency and in addition 
depreciation. Last year this charge was more than $150,000. 
Map and Earnings Statement on Request 
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‘THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 25, 
the time of going to press. 








BIG SPECULATORS UNLOADING. 


The stock market broke out of its rut this week by 
an abrupt decline and at the present writing seems to be 
headed for a further fall. Indeed, it is remarkable that 
the steady succession of blows from one quarter and 
another has not brought about worse conditions and more 
liquidation than we have seen. Our repeated warnings 
seem now being realized.. p 

For the first time in several weeks important specu- 
lators of the first magnitude have been forced to place 
on the market considerable lines of stocks. The general 
public at large, which has been in the market in a specu- 
lative sense, long ago let go, but the big fellows, who 
often see what is coming only at the very last, and who 
are at times really very stupid, stayed on. The renewal 
of the European complications, with the great Powers 
snarling over the advent of the new Balkan giant, upset 
the world’s markets anew, cut off hope of any extension 
of help by Europe to us in the way of fresh capital sup- 
plies, and our own investment situation developed no 
new encouragement from the evidence from many sides 
that our trade is settling down to a much lessened pace. 
Money is superficially easy and to be had at ridiculous 
rates on the Stock Exchange, but capital is yet tied up 
in the hands of holders, and credit, instead of being ex- 
tended, is being contracted. This means liquidation in 
the field of commodities from apples to zinc. 

In 1903 and 1904 we had a tremendous liquidation in 
the shares of the then new, untried and inflated indus- 
trial stocks of the great trusts which were yet in their 
infancy, and we are now having another exhibition of 
the deflation of the smaller but none the less blown-up 
and watered affairs foisted on the public in the last two 
years. History is merely repeating itself in a smaller 
way. All this leaves its mark. 

Money rates may go to one-half of one per cent., or 
be offered for nothing; but if public confidence is not 
present the trouble will not right itself. Business men 
and the banks and the holders of capital are not ignoring 
the unsatisfactory state of the relations between capital 
and labor, the unpleasant outbreak of racial hatred on the 
Pacific Coast, with its possible effects on our trade with 
Japan and the attitude of capital, the tariff struggle, 
the big business of reform and the little business done by 
Big Business, smaller bank exchanges, and the hand-to- 
mouth character of trade generally. 

It would be folly to attempt to fix a time when this 
state of feeling will have passed and the liquidation 
stopped. To do so would be to read the minds of the 
90,000,000 people who make up the population of these 
United States, and that cannot be done. The country 
is seemingly looking for some wide changes in many 
things and many adjustments and readjustments. 


THE SITUATION ON FRIDAY. 

The day’s proceedings on the Stock Exchange showed 
that a severe collapse in industrials was under way. The 
first point of weakness was the M. Rumely shares, the 
preferred falling 13 points. The fright soon extended, 
and banks began calling loans on Sears- Roebuck, which 
fell nearly 8 points, the oil shares, Mexican and California 
Petroleum, both of which received no support, while 
U. S. Rubber issues, Virginia-Carolina Chemical preferred, 
Malting preferred, Steel, Lackawanna Steel, and others 
found a poor market. The weakness finally extended to 
the railroad list, the important speculative issues being 
offered freely and closing at about the lowest figures of 
the day. All Tobacco shares were very weak. 


Fact No. 22 





(About Investments) } 


Suppose your investments average \ 
4% return. In all probability you i 
can, with good counsel, reinvest to 
average 5% without - sacrificing 
safety. 

Do you realize that this would in. 

crease your income 25 per cent.? 

Our Investment Department will 

help you to add to your income 
without reducing safety. 
| 


Correspondence is invited. 
Our Booklet, “Judging Securities,” 


will be sent on request. 





Members New York Stock Exchange 


Investment Bankers i 


71 Broadway New York 


Eastman, Dillon & Co. 





News developments were not unfavorable, crop pros- 
pects being reported as much better than one year ago, 
and many of the railroads, west and south, reported 
increased earnings for March and the first week in April. 
The pressure against the market seemed to be directed 
by a bear contingent, but the selling of some of the high- 
class investment railroad issues looked very much like 
real liquidation. 


THE RAILROADS 


BALTIMORE & OHIO. 

There was general curiosity to observe what the March 
earnings statement of the Baltimore & Ohio would show, 
inasmuch as it would be the first indication of the extent 
of the seriousness of the flood losses suffered by the rail- 
roads in March. Up to the third week in March, at which 
date the effects of the floods began first to be felt, the 
net increase for the month had been about $700,000, but 
the almost absolute suspension of traffic from March 3 
on to the first of April reversed the current, and the 
net operating revenue for the month showed a loss of 
$1,009,000. Operating revenue was $7,789,857, a decrease 
of but $352,440, but the total operating expense was 
swollen by no less a sum than $657,015. April results 
will doubtless disclose a similar drain, but by the time 
May comes round the road will probably have overcome 
the drain. Net operating revenue for the fiscal year t0 
March 31 was $21,249,246, an increase of $981,679. Oper 
ating expenses increased $6,586,000 for the period. Evi- 
dently current revenue is being drawn on to meet 
extraordinary losses, and this is in keeping with the 
road’s announced policy. The shares have naturally te 
flected these extraordinary drains by dropping back again 
under par. 








CANADIAN PACIFIC, 


While powerful speculative forces are still working 
strenuously to put Canadian Pacific to a higher level in 
order to afford greater leeway for liquidation and. 
make more attractive a new offering of stock, the shares 
have been mostly reactionary this week. This was due in 
part to the renewed scare in Berlin over internatio 
complications and consequent liquidation by large ope 
ators there. Canadian speculators are also refusing to 
follow this stock further after its nearly 30 points rise 
from the low of the year. Money is tightening further 
in Canada, and the banks there have resumed the drawing 
of gold from New York. 


April 26 


— 


Just at 
in a fair 
March fl 
territory 
anew to 
anew Cé 
hammere 
in the 19 
incurred 
the boa: 
suspensi 
rary anc 
the pow: 
such a 1: 
that end 


This : 
gross €2 
ago. T 
The bet 
$255,757, 
the fisce 
1911-12. 
$2,748,00 
but sho 
spond te 


There 
Moore : 
with the 
Valley 
has be 
to the f 
or 12 pe 
interrup 
teturn 1 
nine m¢ 
$900,000 


year, 


The ¢ 
ing fro 
will ha 
to mee! 
such as 
we sho 
conside 
to exte 
close t 
$20,000, 
of fina: 
is resp. 
level in 


Cons 
Server; 
Points 
turned 
torney 





pros- 

ago, 
orted 
April. 
ected 
high- 

like 


[arch 
how, 
xtent 

rail- 
vhich 
, the 
, but 


| the 
3s of 
rease 


sults 
time 
come 
ir to 
)per- 
Evi- 
meet 

the 
y Te- 
gain 


king 
el in 


ares 
1¢ in 
ional 
yper- 
g to 


ther 





April 26, 1913 


THE FINANCIAL WORLD. 








«aaa 
ILLINOIS CENTRAL, 

Just at a time when it was thought Illinois Central was 
in a fair way to recover from its troubles caused by the 
March floods, more damage was done in the company’s 
territory south of Cairo. This, of course, suggested 
anew to the restless minds of bears that ammunition for 
anew campaign against the stock was at hand and they 
hammered the stock down to a price lower than that seen 
in the 1907 panic. If the repeated losses which have been 
incurred in the last two years should at last force on 
the board the necessity for a cut in the dividend, the 
suspension would not necessarily be more than tempo- 
rary and just as soon as its restoration was warranted, 
the powerful influences of the Union Pacific, which holds 
such a large block of the ‘stock, would be directed toward 
that end. 

KANSAS CITY SOUTHERN. 

This system made marked gains in traffic in March, 
gross earnings being $891,434, against $734,481 one year 
ago. These figures also top those for 1911 and 1910. 
The betterment was maintained in the net, which was 
$255,757, against $143,933. Gross for the nine months of 
the fiscal year was more than $1,000,000 better than in 
1911-12. Net after taxes for the three quarters period was 
$2,748,000, against $1,961,000. The shares are inactive 
but show little weakness and in better markets will re- 
spond to such betterment as is now being disclosed. 


LEHIGH VALLEY. 

There has been talk for some little time that the Reid- 
Moore interests were about to inaugurate a bull market 
with the Reid stocks as the center of attraction. Lehigh 
Valley was to have been one of the conspicuous ones. It 
has been dull and droopy, which is possibly due 
to the fact that gross earnings for March fell off $401,000, 
or 12 per cent. Net decreased $436,000. Fiood losses and 
interruption to traffic caused the bad showing, and the net 
return was the worst for any March in five years. For 
tine months, however, operating income was more than 
$900,000 better than the same period in the previous fiscal 
year, 

NEW YORK CENTRAL. 

The one great trouble New York Central is now suffer- 
ing from is the fact that within one year the company 
will have something like $50,000,000 of short term notes 
to meet, and this indicates that the road’s credit is not 
sich as would warrant the sale of long term bonds. If 
we should have a period of depression extending over a 
considerable period, New York Central would simply have 
to extend about $50,000,000 of its obligations and pay 
close to 6 per cent. interest on the same. The last 
$20,000,000 notes sold constituted the most expensive sort 
of financing undertaken by any big road this year and 
is responsible for the slump in the shares to the present 
level near par. 


ST. LOUIS & SAN FRANCISCO. 

The second preferred sold down to about the lowest 
Price in 15 years. There were rumors that some addi- 
tional financing on a very expensive basis was approach- 
ing. The general lien 5 per cent. bonds which had been 
falling steadily, were again weak. The flood losses and 
a deficit on the Brownsville division that is likely to be 
heavy were declared to be in part responsible for the 
slump. President Winchell says, however, that the crop 
outlook in the southwest is particularly promising, general 
tains having furnished the needed moisture. He also de- 
tlares that the flood losses have been exaggerated. The 
Toad recently sold a block of 5 per cent. general lien 
bonds to Paris bankers and has ample funds to meet the 
May 1 interest charges. 


UNION PACIFIC. 

Considerable disappointment was shown by market ob- 
Setvers that Union Pacific, after holding its nearly ten 
Points advance made early in the month for two weeks, 
turned weak again even when the Supreme Court and At- 
torney-General McReynolds showed they were not op- 
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poséd to the postponement of the sale of the Southern 
Pagific stock until July 1. Meanwhile traffic ‘condi- 
tions are believed to be as satisfactory as at any time 
during the last 12 months. The selling of the stock is 
due more to unsatisfactory conditions in the market for 
high-priced stocks. Liquidation is, however, far less than 
it was in the March downward movement and bear sell- 
ing predominates. Illinois Central’s slump was a factor. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

The Amalgamated shares do not respond to the talk 
of a big and broad development of the metal market and 
skepticism is more general now as to the genuineness of 
the much vaunted demand than ever before.- As on for- 
mer occasions copper enthusiasts took hold of the stock 
after it had neared the end of the 15 point rise from the 
low price of the year and they have had losses instead of 
profits. With the quarterly dividend paid, support from 
inside sources is not likely to be seen until well on to- 
ward the next dividend day. 








\ 


AMERICAN CAN. 

American Can shares were not sold so much on the 
poor showing of the bond underwriting syndicate, as on 
the rumors that the Moore-Reid following were getting 
out on the announcement that the Assistant Attorney 
General who has been conducting the Can investigation 
before the Federal Grand Jury at Baltimore, had made 
his report to the Attorney General. The investigation 
had to do with alleged charges of unfair methods against 
competitors by the American Can Co., in violation of the 
Sherman anti-trust law. The boom in Can shares long 
ago petered out, but as usually happens after any violent 
speculative activity in a stock, there is a large element 
which does not see this until long after the turn comes 
and they drop a goodly share of their previous profits by 
purchases for a rise after the main movement is over. 


B. F. GOODRICH. 


This stock, even at its low. level, does not command 
any confidence and has been soft on small offerings. The 
sensitive character of the market for any shares associ- 
ated with automobile manufacturing was instanced this 
week by a drop of 4% points on the sale of 100 shares 
ot General Motors preferred stock. This stock, though 
paying 7 per cent., is down to 74, or a basis of nearly 10 
per cent. on the investment. 
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GOLDFIELD CONSOLIDATED. 

Unless the Goldfield Consolidated Mining Co. complies 
with the stock transfer rules of the New York Stock 
Exchange on or before June 16 the Governors will strike 
the stock from the list. 

Some time ago it was announced by the management 
that the Goldfield Consolidated stock would be taken off 
the Stock Exchange. The purpose was not explained, 
but when the management of mining companies in a 
decadent state find the shares constantly falling, good 
excuses for desiring to remove the shares from the Ex- 
change can be found. 

Goldfield Consolidated has seen its best day, and that 
was almost a year and a half ago. It was then that 
The financial World, detecting that liquidation was pro- 
ceeding from important shareholders in the west, began 
to point out the strong probability of a long decline in 
the stock. This came in due season, 


LACKAWANNA STEEL. 

The initial dividend of 1 per cent. declared for the 
quarter at the beginning of the year was not continued, 
though there had been talk of an increase, as earnings 
are said to be running at nearly 11 per cent. for the 
common stock, of which there is $34,780,000 outstanding. 
But for the uncertain prospects for the steel trade gen- 
erally, the directors would have probably declared another 
1 per cent. Instead they passed it, and the shares broke 
heavily. 


THE TWO LEATHER REPORTS. 

With American Hide & Leather common stock down 
to 4 bid, and the preferred around 25, the March 31 report 
for the quarter, showing a deficit of $120,000, did not 
affect the market perceptibly for either issue. They have 
been practically dormant for some time. The board in 
its report states that the industry seems to be recovering 
steadily from its depression of last year. 

The Central Leather’s report for the same period showed 
an increase of $228,000 in total income, and an increase 
in surplus for the period of $233,000. The total surplus 
for the period was $1,286,000, showing the preferred stock 
dividend of $582,000 earned more than twice over. 


M. RUMELY. 

Both preferred and common shares struck new low 
records. The action of the Stock Exchange in consid- 
ering the evidence in connection with the underwriting 
merely served, though no wrongdoing was revealed, to 
emphasize the distrust that has arisen with respect to 
reports of some public accountants’ on industrial corpor- 
ations and their stock flotations. 

The bankers for the company refuse to make aty for- 
mal public statement touching the marked weakness in 
the preferred stock, which up to ‘the close on Friday 
night had fallen 21 points in six days. The common 
fell about 10 points. It was stated by one of the bankers 
close to the Rumely company that the weakness in the 
stock indicated dissatisfaction with the management of 
the M. Rumely Co. 


TOBACCO STOCKS. 

American Tobacco, Liggett & Myers, and the P. Loril- 
lard shares were all quite soft this week with only occa- 
sional turns for the better. On the Curb, however, British 
American Tobacco has been quite strong on rumors of 
bigger earnings, and United Cigar Stores co:xmon has 
been easy, with a tendency to sag off. Talk of more mel- 
ons does not impress traders as it once did. 

U. S. STEEL. 

Next week’s report for the first quarter of the year is 
expected to show earnings in excess of $37,500,000. There 
may be some disappointment in the figures, as the floods 
in the latter week of March almost absolutely shut off 
deliveries and stopped the mills. Should expectations be 
realized, however, the total first quarterly income would 
be the greatest in the company’s history, with the excep- 
tion of three years ago and the panic year of 1907, which 
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it will be remembered was marked by a period of excited 
boom in the first six months. The stock paid almost 
no attention to the market gossip but fell slowly during 
the week. 


U. S. RUBBER. 

There has been no market response to the increase in 
the common stock dividend to a 6 per cent. basis except 
the somewhat exciting trading that took place the day 
after the unexpected announcement of the dividend ad- 
vance. At that time the stock sold up close to 70, but it 
has since settled back nearly 10 points and until Friday 
resisting pressure. The paper profits of Rubber common 
holders are pretty large, but the market for the shares is 
not considered broad enough to sell any great quantity 
of the issue. The Rubber stocks might be stronger were 
the industry in New England on a firmer basis. 
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NEW ENGLAND SECURITIES 


REVERE SUGAR REFINING CO. 

This well-known independent refining company has been 
compelled to pass its quarterly dividend due April 15. 
So accustomed have stockholders become to receiving 
their dividends promptly that this recent failure to de- 
dare the last one due occasioned much comment. The 
directors bluntly stated in a circular to stockholders that 
the dividend had not been earned for the first quarter of 
the year and in view of impending tariff changes it seemed 
inadvisable to continue the dividend longer. 

Just now the prospect of free sugar is a bugaboo and 
is deterring New England investors generally from invest- 
ing in either refining or producing sugar companies. 
Not in many years had local capital been so indifferent 
toa new offering as was the case in the recent offering 
of the National Sugar. New England investors have for 
years been prone to support sugar companies, and espe- 
cially those locally managed. The Revere company re- 
yeals a state of affairs which fortunately does not gen- 
erally exist. 


ARLINGTON MILLS. 


For the first time in many years Arlington Mills stock 
isnow quoted at par, and its long-continued 8 per cent. 
dividend is threatened. The shrinkage in this woolen 
manufacturing issue has been much more pronounced 
than in case of American Woolen Co. itself, and sup- 
port seems absolutely lacking. In past years this com- 
pany has been a big garner, but prospects of tariff revi- 
sion are having expected effects. Besides other mills 
under Whitman management are far from holding their 
own marketwise. Especially so Nashawena Mills of New 
Bedford, his latest creation, which not long back started 
out burdened by an exceptionally heavy capitalization. 
Just now an investor is able, but few are being tempted, 
to purchase an interest in a brand new mill at almost 
fifty cents on the dollar, based on actual cost of con- 
struction. 


TRINIDAD SUGAR. 


This closely held producing company presents a strong 
contrast to most of the refining companies. It is under- 
stood that the bulk of this small issue is held locally by 
American Sugar holders, and the company is closely 
ifiliated with the parent company. As this company, 
unlike the National, is a new competitor of the Ameri- 
tat, it would not be surprising to see it absorbed before 
long. By virtue of holdings in companies as successful 
4% this, the American is able to show its common divi- 
dend fully earned year in and year out. The balance 
sheet of the Trinidad Sugar Co. is most unusual, As 
ainst the only outstanding liability of $750,000 com- 
mon stock, cash assets aloue amount to over $300,000, 
ot 40 per cent. of the capital. Total surplus is over 

000, which should justify a stock dividend. 





NEW HAVEN DIVIDEND CUT NEAR. 


An official statement which is believed to be meant to 
make easy an early announcement of a reduction of the 
Sper cent. dividend on New Haven shares of 6 per cent. 

been given out as follows: : 


“A reduction of the New Haven’s dividend from 8 to 
§ per cent. would be of more than passing moment to 
Many who perhaps may be inclined to take lightly the 
‘ontinued agitation of professional agitators. It would 

a loss for the stockholders of the: New Haven 
Mounting in the aggregate to $3,137,530. 
rere this loss to be widely distributed, it is not likely 
er it would be felt me by others than the actual 
ders of the stock. But, unlike the case of some other 
is of equal importance, the stock of the New Haven 
held within narrow geographical limits. Ninety per 

t. of its stockholders live in the four states of Massa- 

the etts, New York, Connecticut and Rhode Island. Of 
total loss in income which a reduced dividend rate 
mean these states would have to bear $2,823,779,” 


The above reads as though it had been inspired by 
President Mellen, as it throws on “professional agitators” 
all the blame for the distress into which the New Haven 
has fallen. Nowhere is there a suggestion that the blame 
rests on the present management or policy of attempted 
monopoly control of transpertation in New England. 

In the list of “professional agitators” must, of course, 
be classed the Governors of the six New England states, 
who have been seeking in every way possible to gain 
some concessions from the New Haven in the way of a 
better and safer service, and have obtained little satisfac- 
tion. Judging by the great popular uprising and outcry 
against the New Haven last winter, there must be a 
great many “professional agitators’ in New England 
composed of a vast majority of the people, business men, 
professional men and others. As an example of cool- 
ness, effrontery and an attempt to throw the onus of its 
shortcomings on those who have been asking only for 
a square deal, the announcement by the New Haven is 
characteristically Mellenial, but the millenium in New 
Haven railroad management is hardly likely to be reached 
under the present regime, 

wae. ‘ 
NIPE BAY PASSES DIVIDENDS. 

The Nipe Bay Company, which is a subsidiary of the 
United Fruit Co., has suspended all dividends and the 
shares, especially the preferred stock, has had a very 
sharp fall in the local and Boston markets. The com- 
pany has out over $2,000,000 in 6 per cent. notes of which 
$100,000 become due in June, 1914. Eighty per cent. of 
the $3,382,000 common stock is owned by the United 
Fruit Co., but the $2,000,000 preferred outstanding is large- 
ly in the hands of investors. 

The company owns over 127,000 acres of land on Nipe 
Bay, Cuba, and about 25,000 acres have been under cul- 
tivation. This is one of the largest plantations managed 
after modern methods on the island of Cuba, the com- 
pany alone having over 70 miles of railway and stores, 
farm buildings, hospitals, sugar cane mills, etc. The heavy 
fall in the price of sugar last year evidently has forced 
sharply upon the management considerations of economy 
and a look ahead and the dividend action is one move 
in this direction. Still another consideration which may 
have actuated the directors is the attack the Government 
has made on the controlling company, United Fruit, as an 
alleged trust. 





SOUTHERN PACIFIC 4s HOLD FIRM. 


Notwithstanding the failure of the Union Pacific-South- 
ern Pacific dissolution plan, which provided for the sale 
of the Central Pacific, and the later announcement that 
the new dissolution plan will not include the transfer of 
the control of this company, the Southern Pacific col- 
lateral trust 4s continue to sell at a relatively high: price. 
On the expectation that the control of the Central Pacific 
would be sold to the Union Pacific, and that this sale 
would necessitate the retirement of the Southern Pacific 
collateral 4s, these bonds advanced to 98. 

At their present price of 91 they are still 3 points above 
the price at which they sold some months ago. In view 
of the fact that since then there has been a decline of 
from 2 to 3 points in the price of most high-grade issues, 
it is evident the bonds are still regarded as having specu- 
lative possibilities. Aside from the speculative possibility 
of their retrement at par, these bonds are not enttled 
to be selling at their present relatively high price. 





STANDARD GAS SHARES SOFT. 


Standard Gas & Electric Co. preferred and common 
stocks have been displaying a somewhat weaker tone of 
late. The preferred stock, the par of which is $50, and 
which pays 8 per cent., is selling several points under par, 
at which price it nets over 8 per cent. Rumors of some 
new financing do not find confirmation in important 
quarters. The probable facts are that the market for out- 
side issues being rather soft generally a rather poor mar- 
ket was found when some shares were offered. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 








NEW YORK STOCKS 


April 25, 1913 
High Low Close 
Amalgamated Copper 73% 73% 
Su. 30 30 
=o 33 3316 
944g 944 
49% 
46 
4\ 
25% 
35 


4934 
g 67% 
101% 
( 111% 
4 113% 
12954 
37% 





Am Smelt.... 
Am —_ pf. 


Brooklyn 
Brunswick 


Chi N W 
CM&S 
CM&St 








ORGANIZED SPECULATION, 

Harrison H. Brace in “The Value of 
Organized Speculation,” which is a 
book of 299 pages, just published by 
Houghton Mifflin Company, clearly 
points out that speculation cannot be 
done away with, that it is a natural 
force in the economic life of the na- 
tion or any nation, but he does bring 
out that the steady trend is toward 
organization of the speculative forces 
and that this will end ultimately in 
the elimination of the wild and 
frenzied speculative debauches we 


have seen take place from time 
to time on our various exchanges 
and that speculation will be _ special- 
ized and become a steadying force on 
all exchanges. The book is an inter- 
gating contribution to this never-end- 
ing discussion, 





DIVIDENDS 


OFFICE OF THE 
CONSOLIDATION COAL COMPANY 
Baltimore, Md., April 7, 1913. 
The Board of Directors has declared the 
regular quarterly dividend of one ana one- 
half per cent. (14%) on its Capital Stock, 
payable April 30th, 1913, to the stockhold- 
ers of record at the close of business April 
23d, 1913. 
The transfer books will remain open. 
Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 








THE GUANAJUATO POWER AND 
ELECTRIC COMPANY 
Hagerman Building, Colorado Springs, Colorado 
PREFERRED DIVIDEND No. 19 
A dividend of one and one-half per cent. (144) 
upon the preferred stock of this company has been 
declared payable May 1, 1913, to stockholders of 
record on the books of the company on that date. 
The transfer books will be closed on April 17, 1913, 

and reopened on May 2, 1913. 
LEONARD E, CURTIS, Treasurer. 


PACIFIC GAS AND ELECTRIC CO. 

A meeting of the Board of Directors has 
been called for 3.30 o’clock P. M., April 30, 
1913, for the purpose of declaring a dividend 
(No. 29) of $1.50 per share upon the Pre- 
ferred Capital Stock of this Company, for 
the quarter ending April 30, 1913, payable 
on May 15, 1913, to stockholders of record at 
3.30 o'clock P. M., April 30, 1913. Checks 
for the dividend will be mailed. The Trans- 
fer Books will not close and owners desiring 
checks payable to themselves should have 
stock certificates issued in their own names 
on or before the last-mentioned date. 

D. H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC COMPANY. 
San Francisco, California, April 10, 1913. 





SALOMON & CO. ABSOLVED. 

The Governing Committee of the 
New York Stock Exchange has dis- 
missed the complaint made by J. F. 
A. Clark, of the brokerage firm of 
Clark, Childs & Co., against William 
Salomon & Co., in connection with the 
sale to Mr. Clark of a block of common 
stock of the M. Rumely Co. The na- 
ture of the complaint was not made 
public, but it has been supposed in 
Wall street that Mr. Clark was misled 
when he purchased 250 shares of M. 
Rumely common stock from the un- 
derwriters. He paid 95 for the block 
of 250 shares, and the stock subse- 
quently fell to 23. 

The Governing Committee, in its 
findings, states that after examining 
all the evidence, the conclusion is that 
Salomon & Co. acted in good faith, 
their representation regarding the fi- 
nancial status and earnings of the M. 
Rumely Co., having been based upon 
official reports of the company and 
the reports of chartered accountants 


who went over the books of the con- 
cern. 


MERCHANTS ASSOCIATION MOVES. 
The Merchants’ Association of New 
York City has moved into its new 
headquarters in the Woolworth Build- 
ing, 233 Broadway, its old quarters at 
54-60 Lafayette Street, having been 
outgrown. The new headquarters oc- 
the greater part of the ninth 
I and afford ample accommoda- 
tions for the many activities of the 
Association. The Association has 
rown until it now has upward of 
,300 members. Among them are num- 
bered not only leading merchants and 
manufacturers in the city, but also the 
representative firms, corporations and 
individuals in practically every field 
of business and professional life in the 
five boroughs of the Greater City. 





The Best Security Is Funtall 


Loans secured by carefully selected farm 
lands are the best investment of all time 


The Middlesex Banking 


172 Company ig; 
MIDDLETOWN, CONN, 


Issues its debentures secured by loans on farm 
lands. Offers First Mortgage lean Principal 


and Interest Guaranteed 
WRITE FOR FURTHER INFORMATION 











ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 
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18 Broadway New York 





LUMBER OFFICERS GUILTY, 

In the trial that has been proceed- 
ing for the last seven weeks in the 
U. S, District Court, in Philadelphia, 
five officers and promoters of the In- 
ternational Lumber & Development Co. 
were found guilty on the government 
charges for using the mails to de 
fraud. The attorneys for the promo- 
ters immediately moved for a new trial 
and bail was increased to $15,000 in 
each case. 


EXCHANGE SUSPENDS 2 BROKERS. 

The New York Stock Exchange Gov- 
erning Committee has suspended from 
membership in the Exchange for 
period of six months William Morris 
Imbrie, of the Stock Exchange house 
of W. M. Imbrie & Co., and John W. 
Kirkner, of Spaulding, McLellan & Co. 
The charge in both cases was that the 
firms had carried a speculative account 
for an employe of a New Jersey Trust 
company, which transactions the Stock 
Exchange rules’ specifically prohibit 
Mr. Imbrie, in explanation, stated that 
the infringement of the Exchange rule 
had been committed by the manager 
of one of the firm’s branch houses in 
1910. Mr. Imbrie has been a mem 
of the Exchange since 1882, and Mr 
Kirkner joined in 1910. 


CONVERTIBLE BONDS, 


Spencer Trask & Co. have issued for 
distribution among_ investors ~ 
twelfth edition of their general ¢ 
cular on convertible bonds. It 
scribes forty-one well known — 
including the five issues orem 
since the first of the year. A 
value of the outstanding amount 0 cm 
forty-one issues aggregates more we 
$800,000,000, which indicates the 
popularity of convertible bonds. 


WEEKLY COTTON MARKET LETTER. 
Renskorf, Lyon, & Co., 43-49 Exchange 


The hopelessness Be the cotton situa 
tion seemed to dawn upon the — 
world this week, with the result 0 
absolute abandonment of the 
activities which have been PP cents 
nounced since cotton sold at 
in January. The most aggressive beat 
now are those who were predic 
cents a few months ago. e 
of sentiment has been complete. 
Climatic conditions in the sou 
been perfect. The tariff agita 
at home is demoralizing the @ 
trade, and on this account 
mills are entirely out of th 
for raw material. 
The South holds as much cotton ei 
of this crop as ey 
year out Pot the 16% million yield 
when the demand was 78 
breaking scale. They are pan A favor: 
ing every nerve under the ee : record 
able conditions to raise anot + the 
breaking yield. Speculators at : 
bear side have taken profits ed 
halting point in the late onan been 
no other dupport to prices be ‘at 
witnessed, which makes us i pe 
the opinion that eotton wi 
a sale while above 11 cents. 


SCHOOL weeny aa 
The Board of Trustees 0 

City of Logansport, Ind., will na 
on May 1 for school con at. the 
bonds. George A. Gambie. anspor 
Masonic Temple Building, in give 
attorney for the trustees, ~ * 
tending bidders full particula 
issue. - 
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CURRENT 
QUOTATIONS 





CINCINNATI SECURITIES. 
Quoted by W. E. 






Hutton & Co., 60 Broadway, 








New York id. Asked 
1d. Ske 
scan Rolling Mill...........+++06 165 200 
Anetean Rolling Mill pid............ 115 118 
Cincinnati & Subur Bell Tel......... 201 204 
Cincinnati Gas & Blectric.....ccccc.0s bs a. 
innati GaS TTa@nsS....eseceeeeesees 5 00 
Seenbus Gas —_ ia Tenens 3 4 
bus Gas and Fuel pid. ........ 6 
enbla Gas & Electric ........+.+. 13% 14 
Cincinnati Union Stock WEE ccpctsie 96 100 
Cincinnati Milling Machine........... 105 ef 
Pay & Bgan pid ....-+--secerereeeeeee cues 
Fuschmann CO pld.......cscsesseee. 120 122 
EEN. Dio deeb che céesesocdocutes BE AMe > o* 
pod sd SEL. 6 69.9600 40sd00edes 107 112 
SED ci 0550ssseesocesssa seca 102 
Globe Soap Special pfd...... ...+++.. 90 100 
Clobe-Wernicke .......ssesceseeeeees 145 160 
Globe-Wernicke pfd.........csseceeee 116 120 
Kroger Grocery & Baking Co......... 175 190 
Kroger Grocery & Baking Co pfd..... 115 118 
King eeeery Baking Co 2d pfd i. by 
Pp Y PIG... ceecereeuweweswevece 
Proctor & Gamble.........seesseeeees 540 560 
Proctor & Gamble pfd............006- 190 195 
SR asacescoscccscvescceteces 78 79 
USLithograph pfd.........-.eeeeeeee 21 40 
U$ Card Playing SO ib Fancesseskus 150 155 
Columbus Xenia, .......0..seccee eee 200 204 
SEED siewbaeevbdnge 40 600 cdoeee 102 105 
SE MND, nd ssccdccescscveces Ban 880 
little Miami Guaranteed............. 206 ms 
CRC Lt & Traction..........0000. 87 8934 
CN&CLt & Traction pfd........... 77 79 
Sa >) er 109 +112 
DREIEEOE ccccccctcocchcoeccce rece 33 37 
(ile Traction pid .........cseec-ccees 70 85 
ohio Ist Cons Gold 5s............. 9914 100 
iecumen Mics seteonee 100 101% 
4 ON ire, eg 100 1003 
(dumbus Railway 58............s.00. 100 10144 
_ peavey. Crosstown 5s..... 100 102 
bus Railway 4s.... ‘a an 76 
Scoto Valley Traction 5s.. 98 100 
Columbus Gas Ist Gold 5s 94 96 
— oe 5s 10014 102 
tans (Guar)......... 94 97 
daion Lt Heat & P Ist Mtge 4 924% os” 
lec 5s...... 70 74 
hha pe 5s... 85 88 
eNO BEB GB... cvecvvccccee cee 90 
i Div 
RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 
New York. 
Bid. Asked. 
heme White Lead com..............05 28 : *29 
heme White Lead pfd................ 23 26 
American gt ee = babeberedess 93 95% 
American Brake-Shoe pfd............ 129 133 
ath i6 ccednd de éo6d 138 142 
American Vanadium.................. 700 800 
American Seating com.............4.. 3 6 
American Seating pfd................. 34 
g D 38 
Atlas Portland Cement com.......... 50 60 
. want | NEES SER 95 105 
Babcock Phi 55564.00060006006 100 §=102 
hive pesemetive b Le — whee 45 rt 
tive Works pfd...... 104 105 
Bamey 3 — yt sggrestsseeecess 5 10 
bp FEB ee cscsccccecs 70 80 
tac EME iisassaceteess ss 24 «28 
Brill @ SAWS 60s 0050506090008 99 101 
= ae aed - b is-06eds 0s dee 18 25 
Pn 0080s 09 cdecce 78 
Stee BURERSESC0 Cecctecnes 49 51 
Chicago Pneumatic Tool............. 50 =s«OBl 
0 Railway Equipment......... 84 86 
ted Car Heating ........... 70 80 
Crocker Wheeler - $e sUSC RCT es cb 08 os R . 
Gucker Wheeler pfd................. 
Guiiile Steel Co... ...........0.0 00. 15 16 
pete ETE 65.0006 0605seo% ce 89 91 
Voseph) PUTED. « ccingcecscces 265 280 
ists s<0000ied0el don 275 325 
Kadena Signal Oil com... 2222.2... 195 205 
(ate Sigal Oil Fa che Shoe deseten 143. 148 
Railway Signal com.......... 55 65 
General peawe pene! | eer 85 100 
Goodrich a. ee 32 33 
fri (The B i ntcesecubs 95 99 
fits Wheel Co ~~ Seeaeeperneneger 
fae Kilburn com................ 55 65 
& Kilburn Ist pfd............... 93 96 
& Kilburn 2d pfd.........22212! 90 #893 
SE ONIN 6.865 90s 0655 nnn. 125 135 
ERS ns cescensssecse 98 108 
(H A) Manvillecom........... ae 
{cs (H Manville pfd . 95 110 
Steel. . ° = 
Laconia . CO 
Laconia . 110 115 
eaevania Steel pf 7 «679 
i 20 25 
tney pf 100 105 
National 105... 
111% 112% 
Standard 75 100 
100 115 
Read s 70 
.H.) Co. pid....: 62 68 
& Signal com.......... 125 
Switch & Signal pfd........... 135 143 
[ed Light & Heating 1 3 
ea com 
eo 8 
» merica...... 
R Towne Mig Ge rights = 
sewowweees oe bs 








PUBLIC UTILITIES SECURITIES 


Quotations by Williams, McConnell & Coleman 
60 Wall Street, New York 















Security. Bid. Asked. 
Am Lt & Tract., com.............+. 365 375 
Adirondack Electric Power com..... 15 17% 
Adirondack Electric Power pfd...... 55 60 
Am Gas & Elect., Com......---sse0+ 78 81 
Am. Gas & Elect., pfd..........00..: 43 45 
Am. Power & Light, com............ 71 75 
Am. Power & Light, pfd............. 78 81 
American Public Utilities, com...... 59 63 
American Public Utilities, pfd....... 73 76 
Cities Service COM..... .sseceseesees 114 118 
Cities Service, pfd...........+. ---- 854% 87% 
Denver Gas & Elect, Gen. 5s.. 95 97 
Electric Bond Deposit, pfd.. 73 75 
Empire Dist. Electric 5s....... 84 88 
Empire Dist. Elect. Ss......... oo ae 81 
Federal Light & Traction, com...... 28 32 
Federal Light & Traction, pfd....... 78 82 
Federal Utilities Co.,com. Incorp... 32 40 
Federal Utilities Co., pfd...... sc. Oe 75 
Gas & Electric Securities, com. 125 135 
Gas & Electric Securities, pfd. 91 94 
Lincoln Gas & Electric..... 28 32 
Montana Power Co., com. 39% 41% 
Montana Power Co., pfd..... 1014 
Montgomery Light & W. P. 5s.. oe es 
Northern Ontario Lt & Prcom....... 15 18 
Northern Ontario Lt & Pr pf........ 58 62 
Northern States Power, com... a 23 
Northern States Power, pfd... 81% 83 
Ozark Power & Water Co., com. 50 55 
Republic Ry. & Light Co., com.. 24 26 
Republic Ry. & Light Co., pfd...... 73 75 
Standard Gas & Electric, com....... 13 16 
Standard Gas & Electric, pfd........ 44 46 
ee ee parr 18 20 
Util.ties Improvement, com........ 63 65 
Utilities Improvement, pfd.......... 73% 75% 
Western Power, com............+0055 15 17 
Western Power, pfd..............++.- 48 52 


MISCELLANEOUS STOCKS. 
Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 





Bid. Asked, 
Am Bank Note com........ ..ssese+- 48% 50 
Am Bank Note. Gb o oc reveoscesctscses 52 53% 
PREETI. «co ccvvessccasdoccscebssoces 139 142 
BOR CG GOs 0 ios 5060005400080 Gee 198 202 
Is 2h 0s 65590050 064600 c4neee 96% 98% 
ee OB 8 rrr eee 2 + 
Am Laundry Machinery Cocom..... 28 31 
Am Laundry Machinery Co pf........ 103 106 
Am Type Founders com..........++.. 41 43 
Am Type Founders pf.............++. 97 100 
Auto Sales Gum and Chocolate ...... 17 19 
Babcock & Wilcox. ........seeeeeeeees 99 101 
Barney & Smith.... .....c00:-eeeece 5 10 
Barney & Smith pf..........cceesseee 70 80 
Barnard Bros. & Spindler Ist pf...... 95 98 
a_i | AP tera ae 1144 115% 
Borden Con M pf.........-ssee00 eens 105% 107 
By-Products Coke Corporation ...... 129 133 
Computing, Tabulating & Recording. 45 38 






















COME Fe EE BO On 62 cccrcetvecseness 68 72 
CaRRIOld....< occccccccccrvvcsescsccssees 132 137 
SN EE OU etd cececébebescecyen’ 160 166 
CEES tend etascrccusbaded ves he 108 110 
DL&W Goal CE Be Pvccececccacsess 290 300 
Eh idee DOGG, 5 dv a6 0ds ddenicccca da 131 134% 
Du Pont Powder pf ex div 92 93% 
E W Bliss com.... 75 80 
E W Bliss pf............ 118 123 
General Baking Co com 19 23 
General Baking Co pf. hs 70 
Hartford Carpet com. 116 «121 
Hartford Carpet pf . 116 =©120 
International Nickel co 133% 135% 
International Nickel pf... . 100% 102% 
International Silver.... 115 oe 
International Silver pf . 132 = 136 
Kings Co E beeig 116 ©120 
National Cash Reg. pf 124 128 
Niles-Bement-Pond.... .. 80 86 
Niles-Bement-Pond pf........+.sss005 88 94 
Se ee BTUITOILELT TELE TELE 78 #=«80 
Otis Blevator of.....ccccccccscce: . 98 100 
Pacific G& E com........ Cesoee - 58 59 
RE 894% 91 
PRGIOG BP ONEID. cbs cere cosccescccccces 212 220 
Pope Manufacturing com...........+. 16 20 
Royal Bak P COM..........seeeeeceeee 194 199 
Royal Bak P pf vageane haveenecgsqnsgoe 103% 105 
REIN ED 5 sa! ca tavkeds sa. G dea 111 112 
- CIs 5h 06 500 sede ccatesses 112. «117 
Birrmae BERS C0. 0 icc cccccccccecccccece 297 301 
TINO MIND osc o sie cin 5 66 004se see ewoes 166 169 
Remington Typewriter..........-..+. 374% 39% 
Remington Typewriter Ist pf......... 98 100 
Remington Typewriter 2d pf........ 98 100 
U S Envelope GOI. dicks s cvcetett 15 120 
U S Envelope Co pf.........eeeeeees 102. 105 
U S Finishing com..........seeeseess 4 6 
UF PRE Bho cc cccccegecestecesess 25 35 
AMI 555 045054 665655049, cease mi i 
We IES 60 chi cdsdcccdésnesivecdees 7 8 
West Power...........+ becceveceeses » 15 18 
West Power pf.........ssceeeeceseeecs 47 50 
$100 BONDS 


Quotations furnished by John Muir & Co. 


74 Broadway, New York 
Bid. Offered, 
Imperial Chinese Gov't, Reg. 54,1951. .. 90 
Cent. Ver. Ry. Ist, 4¢, 1920 ........... 86 - 
Chic, B. & Q. Denv, Ext., 4¢, 1922..... 98 101 
Chic, M. & St. P. Conv., 444%, 1932....101 103 
St. P.Conv.,“‘when issued” 4444, 1932... .. , 
Col. & So, Rfdg. & Ext., 4%, 1935....... 914% 93% 
Keo. & Des Moin Ist, 5¢, 1923......... 98 ‘ 
M., K. & T. 1st & Rfdg.. 4%, 2004....... 774% 
Morris & Essex, Ist, 74, 1914.......... oy 
Nat'l Rys of Mex. S. F., 4%, 1977.. 83 
Nat'l Rye of Mex. P. L., 444, 1957..... .- 86 
.O. Mob. & Chic. Ist, 5¢, 1960.. .... 75 80 
N, Y., Greenwood Lake, Ist, 5s, 1946. .103 o6 





N. Y., N. H. & H.C. D. Cs., 3%, 1056.. 774% 83 
N. Y., N. H. & H.C. D. 64, 1948....... 119 «122% 
San Fran. Term. Ist,(So. Pac.) 44,1965 88 fo 
Virginia Railway Ist, 5¢, 1962........ 99 
Western Pacific 1st, 54,1933... . ..... 82 88 
American Ice Securities Deb, 6%, 1925.. 734% 76% 
Am. Tel. & Tel. Coll. Tr. Ctfs ,44, 1929. 87 90% 
AmTel&TelCollConv"W.1.""444% 1933.10214 103% 
Laclede Ga Ist, 5¢, 1919 es bas 
























Central Leather Ist, 5¢, 1925. - 96 96% 
General Electric Deb., 344, 1942 . 78 e 
Int. Agr, Corp. Ist, 5¢, 1932... - 95 
Int. Steam Pump Ist, 54, 1929. 77 
N. Y. Air Brake, lst Conv. 6¢, 1928 | Far 
Liggett Myers Deb., ane 7%, 1944....;119 122 
Liggett & Myers Deb., . 54,1951... 97% 98 
P. llard Deb., Reg. 74, 1944........1194 121% 
P. Lorillard Deb., Reg. 5¢, 1951........ 97% 98 
Portland Ry. Lt. & P. Ist Ref. 54, 1043 9644 .. 
PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 
New York. Bid. Asked 
Am L & T com stock................ 370 380 
C Ry &L Co6 pccum pfd stk. 924% 95 
ri City Ry & L com stock........... 60 én 
? Kings Co Elec Lt & Pr stock........ 117 118% 
13s 20 Sas <0 1s Be, _ ee 92 ie 
TSt Che Bee mis Se, 1044....... 96 98 
{South L & T Cocol tr 5s, 1940...... 93 96 
Syracuse Gas Co Ist 5s, 2946 96 97 
t Tri-City Ry & L Co Ist 5s, 1923 ae * 
Wash Ry & E Co cons 4s, 1951....... 87 8814 
tAm L & T Co6pcconspfdstk.... 105 107 
tNew Amst G Co cons 5s, 1948...... 100 102 
tPacific Gas & Elec com.............. 52 54 
t Pacific Gas & Elec pfd.............. 90 91 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 92 96 
t Binghamton Gas Wks Ist 5s, 1938.. 97 9a 
Bklyn Un Gas Co Ist cons 5s, 1945... .. sé 
t Butte Elec & Pow Co Ist 5s, 1961.. 93 97 
t Cent Un Gas Co Ist 5s, 1927,....... 101 103 
Det City Gas Co prior lien 5s, 1923.. 9914 100% 
East Penn Rys Co Ist 5s, 1936... o 78 
t Equit G L Co cons Ist 5s, 1932 -104 106 


+ Grand Rap G L Co Ist 5s, 1915 
Indiana Ltg stock 
Indiana Ltg bonds 
t K City (Mo) Gas Co Ist 5s, 19 





t Madison G & E Ist 6s, 1926..... 
t{Commonwealth Pr Ry pfd...... 
Commonwealth Pr Ry com........... 
United Light & Railways Ist pfd..... 78 80 
a Sly: sit 2nd pfd..... 71 74 
= 2. = ee 75 78 
Union Ry Gas and Electric Co pfd... 87 89 
$s oe owe “ Sue... ae 69 
United Gas & El com:............0.5. 35 39 
Ur'ted Gas & El pfd.................. 83 85 


t And accrued interest. {Ex dividend. 


PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co, 





STOCKS Bid. Asked. 
American Sewer Pipe............ .... 114% 12 
American Window Glass, pfd.... 45 47 


Caney River Natural Gas....... epa 4 
Columbia Gas & Electric............. 183% 14 ’ 

















Consolidated Ice, com................ 9 934 
Consolidated Ice, pfd..... pean te 47 
Crucible Steel, com............. 15 15% 
Crucible Steel, pfd.......... 91 91% 
Independent Brewing, com. 4) 5 
Independent Brewing, pfd.. 32 32% 
La Belle Iron Works, com. . - Sa ae 
La Belle Iron Works, pfd..... 123% 125 
Manufacturers Light & Heat. 4914 49% 
National Fireproofing, com... 6% 6% 
National Fireproofing, pfd. 25% ~«C«.«. 
Ohio Fuel Oil............... h: 17% 
Ohio Fuei Supply......... 42% 43 
Oklahoma Natural Gas..... 65 65% 
Osage & Oklahoma............... cal’ 58 
Pittsbuigh Brewing, com............. 10% 10% 
Pittsburgh Brewing, pfd.............. 36 37 
Pittsburgh Coal, com................. 19 21 
Pittsburgh Coal, pfd.................. 82 85 
Pittsburgh Oil & Gas................. me 
Pittsburgh Plate Glass................ 95 95% 
Union Switch & Signal, com.......... 127 ‘3 
Westinghouse Airbrake, pfd.......... 135 137 
Westinghouse Electric, com........... 32 32% 
Westinghouse Electric, pfd.......... 58% 60 
Westinghouse Machine............... 25 27 
BONDS Bid. Asked, 
American Sewer Pipe 6s, 1920......... - 88 ae 
irm., Knox. & Allen. 6s, 1931 ........ 104 107% 
Citizens Traction 5s, 1927.... ........ 02 104 
Columbia Gas & Elec. 5s, 1927......... 70 75 
Dusuesne Tiaction 5s, 1930........... 101%... 
East End Elec Light 6s, 1915.......... 99 02 
Ellsworth Coals, serial............... 99 a 
Federal St. & Pleas. Val. 5s .......-.. 100% 102% 
Harbison Walker 5s, 1922.:............ 104 — «zs. 
Independent Brewing 6s, 1955 -« @ 82 
amison C, & C., George Creek, 5s,.... 90 92% 
ones & Laughlin Steel 5s, 1939..... .. 100% 1005, 
a Belle Iron Works 6s, 1923 .......... 101% 103% 
Mfrs, Light & Heat 6s, serial.......... 50% 560¢ 
Monongahela Light& Power 5s,1949.. 96 98 
Monoh. River Cons. C, & C.6s,1949.. 115 116 
Mt. Washington St. Ry. 5s, 1933....... 9834 101 
National Fireproofing 5s, serial .. 98 100 
Ohio Fuel Supply 6s. 1927..... 97% 98% 
Oklahoma Nat. Gas 6s, Serial 100 =102 
Pgh., Ally. & Man. 6s, 1930. . 101% 103% 
{Pittsburgh Brewing 6s, 1949.... . 
Pittsburgh & Charleroi 5s, 1932 98% 100% 
Pittsburgh Coal Deb. 5s, 1931. . . 90 90% 
P McKees. & Conn. 5s, 1931...... 102 103 
St. Clair Furnace 5s, Serial........... 4.90% 4.70% 
Second Ave. Traction 5s, 1934........ 99 101 
Southern Traction 5s, 1950........... 72 76 
Union Natural Gas 6s, Serial......... 100 101 - 
Union Steel 5s, 1952................4- 103% 10414 
United Traction 5s, 1997............. - 
West End Traction 5s, 1938........... & a 
West Penn. Rys. 5s, 1931..........-.. 100 101 
Younguowa-Snaron Ry. & Lt. 5s, 1931 100% 101s, 
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Detroit Southern Railroad Co. , 
OHIO SOUTHERN DIVISION [FE New York City 

















:; FIRST MORTGAGE BONDS : 
To Holdets of Certificates of Deposit of : i (all Boroughs) 


Central. Trust Company of New York 


issued under the Deposit Agreement dated HW} | 
November 8, 1909, and representing Ohio : Wy H} e ep one 
Southern Division First Mortgage Four HH) 
Per Cent. Gold Bonds of Detroit Southern 


Nit Hi) & 
Railroad Company, and to the Holders of “<= Nil i 
the said Bonds. | va WT 


NOTICE IS HEREBY GIVEN that the Com- 


mittee constituted by the above mentioned lit 
Deposit Agreement has approved and adopted WAH 
a certain Plan and Agreement dated April 14, } 0 


1913, for the reorganization of the property 


subject to the lien of the above mentioned i Hi 
mortgage, and that a copy of said Plan and | 
Agreement has been filed with Central Trust ; AAI 


Company of New York as Depositary under 
said agreement. 
Over ninety-two per cent. of the outstand- 


ing Ohio Southern Division First Mortgdge WAN 
Bonds have already been deposited under the , i 
Deposit Agreement. Unless within the period , LHI 


of twenty days from the first publication of 

this notice, holders of outstanding certificates 

of deposit representing fifty per cent. in 

face amount of the deposited bonds shall file 

notice in writing with the Depositary under 

the deposit agreement that they dissent from 

the Plan and Agreement of reorganization, af 5 

such Plan and Agreement will be binding on The Summer Edition of the New York City Tele- 
all holders of certificates o eposit, all o . 

whom shall be conclusively and finally deem- pane Directory goes to press Thursday, May 8th. 
ed for all purposes to have assented to the elephone service should be arranged for on or before 
said Plan and Agreement and the terms that date in order to have directo listings ap 


thereof, whether they receive actual notice a peg - 
or not, and be irrevocably bound and con- in this issue. Call, write, or telep one to nearest 
Cee. ee came. Commercial office, 


Bondholders and holders of certificates of 


deposit will be permitted to share in the Re- MANHATTAN-BRONX BROOKLYN 


organization only upon subscribing and pav- 
ing to CENTRAL TRUST COMPANY OF Address Telephone No. . Address Telephone No, 


NEW YORK. the Depositary, at its office, ‘ 
No. 54 Wall Street. New York City, for the 15 Dey St. Cortlandt 12000 81 Willoughby St. Main 12000 
purposes of the Reorganization, $500 in 130 Orchard St. Orchard 12090 $25 Ninth St. South 12014 
New York funds for each bond of the face 58 W. Houston St. Spring 12090 560 Nostrand Ave. Bedford 12014 


value of $1,000 deposited by them, the first 23 E. 26th St. Madison Sq. 12090 891 Flatbush Ave. Flatbush 12014 











instalment of 20 per cent. of the amount so 115 W. 38th St. Murray Hill 12090 223 Havemeyer St. Williamsburg 19014 


payable, viz.: $100 for each bond of the face 

value of $1.000. being payable on or be- 9 E. 59th St. Plaza 12090 JAMAICA 

fore MAY 10, 1913,and the balance in one 2087 Broadway _— Riverside 12090 §Hardenbrook Ave. Jamaica 19000 
or more instalments as called for by the 127 W. 125th St. Morningside 12090 FLUSHING 
Reorganization Committee, on not less than 366 E. 150th St. Melrose 12090 70 Main St. Flushing 19014 


two weeks’ published notice given as pro- 


vided in the Plan and Agreement of Reor- FAR ROCKAWAY-—Birdsall & Central Aves, Far Rockaway 19014 


ganization. For such payments to be made nN 
by depositors under the Plan and Agreement TOMPKINSVILLE—444 Tompkins Ave. Tompkinsville 12064 
and in exchange for the bonds deposited by WEST NEW N. 

them, depositors will be entitled to receive, BRIGHTO 145 Columbia St. West Brighton 12064 
upon the completion of the Reorganization, <<a 

in case the Plan shall have been declared 


operative, for each $1,000 in cash payable 
by them, $1.000 in new Adjustment Mort- NEW YORK 
gage Bonds, $2,000 in new preferred stock, 


and $1,000 in new common stock, as provided 
in the Plan and Agreement of Reorganiza- 
tion. Certificates of deposit must be pre- 
sented to the Depositary at the time of the 
payment of the instalments payable in re- 
spect thereof for the appropriate notation 
thereon of such payment. 
Holders of bonds who have not already de- 
posited the same under the Deposit Agree- Col 7 pt oll 
ment may become parties to the Plan and r ers, 
Rersenees “ pemar. + grao by ho gene e ; 
eir bonds in negotiable form w the cou- 7 
pon maturing March 1, 1912, and all sub- Count y and Cit y Clerks qT 
sequent coupons thereto attached with the ; 
Depositary under said Deposit Agreement, 


on or before MAY 19. 1913, receiving cer- Observe an Interesting Parallel 


tificates of deposit therefor issued under 


notation showing that. the holders, of sald $11,000,000 $45,000 . 

e assented to the Plan and 

Agreement TR 204 by paying Louisiana State Bond Sale Great Falls, Mont., Bond 
der said Plan and Agreement as hereinbefore we freely and expensively ad- Sale brie advertised in = 

stated within the times limited for such vertised in various financial Financial World, and brought 
ew a Pon publications of limited circula- a premium of $1440.00 from 
siteiliees, toa Ge ceetee eat oe tion without eliciting a single Messrs. Wells & Dickey, |e 
ocean or from the Secretary of the Com- bid. Minneapolis. Te 


sgllataalter © nF! OR If your City or County is contemplating an issue of }B } 


itemen, bonds write us for details of our co-operative methods | 
ie ee eee, by which we help communities get a premium on their | 
” Committees. Bonds. 

= “SL Pine Street, New York cy The Financial World 
JOLINE, LARKIN & RATHBONE, Counsel, 18 Broadway New York — 





a > 














54 Wall Street, New York City. 
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Bonds for Investment 


Experience has shown that the bonds of. corporations, the statements of which 
appear satisfactory on paper, upon a proper expert examination often do not 
prove desirable investments from a conservative viewpoint. Conservative invest- 
ment houses make such searching and thorough examinations of the companies 
whose bonds they offer that their recommendation is the strongest assurance obtain- 
‘ able that every possible precaution has been taken to insure the safety of the 
investment. As a result of our manner of conducting what we consider a business 
of trust, our list of customers has steadily grown until it is today believed to be the 
largest list of private investors served by any investment bond house in the country. 





Write for our circular 


Harris, Forbes & Company 
Successors to N. W. Harris & Co., New York 
Pine Street, Corner William, New York 


Harris Trust and Savings Bank N. W. Harris & Company 
Bond Department Incorporated 
Chicago Boston 











We Finance 


Electric Light, Power and Street Railway 
Enterprises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 





Correspondence Solicited 


Electric Bond and Share Company 


Paid-Up Capital and Surplus, $12,000,000 
71 Broadway New York 
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More Than Thirty Years Ago 


when public utility securities were practically unknown to the average investor, 
Spencer Trask & Co. financed the Edison Electric Illuminating Co. of New York, now 


the New York Edison Co. 


Subsequently we organized and financed the Edison Electric Illuminating Co. of Brook. 
lyn, now the operating company of the Kings County Electric Light & Power Co. 








We since have been prominently identified with the financing of numerous public 
é i utility corporations in different sections of the country—notably The Milwaukee 
¥ Electric Ry. and Light Co., The Cleveland Electric Illuminating Co., The Detroit 
. | Edison Co. and the Georgia Ry. & Electric Co., Atlanta, Ga., many of which are 
a> described in our 

P : Special Circular No. 1064 

; ei “Public Utility Investments”’ 


Besides Public Utility Bonds, our investment offerings include Railroad Bonds, Mu- 
4 nicipal Bonds, Guaranteed ‘Terminal Bonds, Equipment Bonds, Industrial Bonds, 
Mt Short ‘Term Notes and Preferred Stocks. We are always ready to make you up a 
FS special list of conservative investments, and suggest that you indicate to us the types 
td | for which you have a preference. 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York — 


ALBANY BOSTON CHICAGO 
State and James Streets 50 Congress Street 72 West Adams Street 
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HIGH CLASS BONDS GAS, ELECTRIC LIGHT 
and DIVIDEND PAYING STOCKS and STREET RAILWAY SECURITIES 


EMERSON McMILLIN & CO. 


BANKERS 


40 WALL STREET 
NEW YORK 





SPECIALISTS IN SECURITIES OF AMERICAN LIGHT AND TRACTION COMPANY 
FINANCIAL AGENTS FOR CORPORATIONS IN PAYING ,COUPONS AND DIVIDENDS 
INTEREST ALLOWED ON BALANCES 
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Public Utility Securities 


Safe for Investment Stable in Earnings 
Satisfying in Income 





In the April, 1911, number of this publication we ventured the prediction 
that Public Utility issues of the first class would later sell on an income parity 
with Railroad Securities. While prices for the former have not advanced to 
the expected degree, owing to the competition engendered by the many new 
issues brought out to satisfy the growing demand, it is significant that the latter 
can no longer be sold at former quotations unless bearing a higher interest 
rate—one more closely approximating that of seasoned Public Utility Securities. 
The introduction of the Holding Company as a means of managing and financ- 
ing Gas, Electric, Traction and Water Power Companies has wonderfully in- 
creased their efficiency and radius of action. Ample funds have provided the 
best machinery and transmission units, reducing costs in many directions, and 
central management has resulted in the oversight of all details by technica] 
experts, and aggressive campaigns for new business. Since Public Service 
Corporations have shown by their earnings in 1907 and 1908 their ability to 
make steady increases in times of depression—since they do no Interstate busi- 
ness and are not affected by Tariff legislation, and since in most cases they are 
free of competition in their field, why, it may be asked, are their Preferred 
Stocks obtainable at prices yielding as high as 74% income, and their Common 
Stocks at prices in proportion? ‘The answer is found in their sudden rise 
in favor, and the diligence employed in combining during a relatively short 
period all the important properties of the country, with the numberless new 
issues necessitated thereby. It is apparent that the field has now been covered, 
and that properties of the first rank are no longer available, or, if so, will 
be acquired by existing companies. Given a reasonable time for the absorp- 
tion of these securities by investors, and their merit and earning power 
assure them higher levels of price. Various causes at home and abroad have 
contributed to lower prices for all securities. We consider many of these a 
purchase and know of no class less likely to be affected by foreign competi- 
tion or industrial depression than good Public Utilities. It is during read- 
justment periods like the present that far seeing investors avail themselves of 
opportunities to acquire safe dividend paying securities at lowered prices, and 
realize substantial profits during the upturn which the wide prosperity of the 
country eventually assures. 

We should be pleased to mail upon request our May 1st Letter and Quota- 
tion Sheet, and to answer in detail inquiries concerning securities mentioned 
therein—or any others of similar character. 


Lamarche & Coady 


: ' : Telephones 3669-3672 Broad : 
Cable Address Private Wire to Boston 25 Broad Street 


Lacoady New York | 
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PUBLIC SERVICE CORPORATION REVIEW 
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Introduction to the Fourth Annual Number 


On account of the continued growth in Public Service Corporations, and the numerous changes 
occurring during the year, the publisher of The Financial World has endeavored to have the statistical in- 
formation contained in the Fourth Annual Public Service Corporation Review, as complete, as authentic, 
and as of the latest date as it has been possible to compile it for the year 1912, appreciating fully that the 
Review will more often be consulted by investors interested in such investments. 

We trust sincerely that our Annual Public Service Corporation Review will prove as helpful as a 
reference work to bankers, investment houses and individual investors, as it has the three years preceding. 

This is the Fourth Annual] Issue, and ‘we anticipate for it an equally if not more favorable reception 
than was accorded to previous issues. No effort has been spared to have the data as correct as it is possi- 
ble for expert statisticians to make it. 

As in former Reviews, we have maintained the same simplicity of arrangement this year, in order to 
make readily accessible to every one the references to particular information concerning the different Pub- 
lic Service enterprises. i 

We are deeply indebted for the compilation of our statistical data to the cooperation of officials of 
many of these corperations, and to the assistance of investment bankers who are prominently identified 
with this class of securities. 

In this Review we have continued wherever and whenever possible, our endeavors to work out the 
factors of safety behind bonds and stocks of the companies, as shown by their earnings statements, and 
also, as was the case last year, have included wherever statements were furnished to us, comparative earn- 
ings covering a period of four years. 

The Review is intended as a useful and quick reference work. It is designed to bring within reach 
of all those interested in Public Service securities, vital statistical information—such information most neces- 
sary to enable the investor and the banker to form a correct impression of each corporation’s condition. 

The analyses of earnings, wherever this information has been obtainable, are intended to demonstrate 
to investors the relative degree of safety back of the bonds and also what surplus remains available for 
the payment of dividends on the outstanding stocks of each corporation. 

Our Review this year is also confined to those corporations in which there is the largest amount of 
public interest, and whose securities have a wide public market. 

Only those corporations are reviewed whose annual gross earnings are in excess of $100,000 and 
whose total issues of stocks and bonds aggregate at least $400,000. To have our record of holding com- 
panies complete it was necessary to include all their important subsidiary corporations. Public Service 
Corporations, which according to our records have failed to earn their fixed charges, are not included. 

. An index has been added this year to enable the reader to find quickly the data of any particular 
company in which he is interested. 

We wish to call particular attention of our readers for their guidance to the uniform arrangement 
of our statistical data. Here again the rules laid down for our previous Reviews are followed: 

First there is stated the year of the company’s incorporation, together with a brief synopsis of its 
history; second, franchises; third, the names of the officials; fourth, the authorized capital stock, what of 
it is outstanding, the rate of dividends, and when paid, the transfer agents and registrars for the stock; 
fifth, the authorized bonded debt, the amount issued, including the bonds directly authorized by the cor- 
porations, and by the controlled or leased corporations, a description of each bond issue, interest rate, 
data of issue, date of maturity, when coupons are payable, and the institutions through which they are pay- 
able, together with all provisions relating to sinking and improvement funds; sixth, a comparative state- 
ment of earnings for a period of three to four years; seventh, an analysis of these earnings. 

Under the respective holding companies their subsidiaries are grouped and they can be quickly found 
by consulting the Index, where they are indexed in their proper alphabetical order. 

Absence of any information under the proper subheadings will indicate that such information was 
unobtainable or else was not a feature of the corporation. For instance, with some companies, there may 
be no bonds issued or there may be no dividends paid, in which event, for the sake of brevity, no mention is 
made under the proper head. 

The attention of our readers in particular is called to the manner in which the corporation earnings 
are analyzed, a percentage basis being used. The unit used to show that the fixed charges have been earned 
is 100%. Everything above that figure reflects an increased factor of safety. For example, if a corpora- 
tion’s earnings are reported as equal to 300%, in a given year, that means it has earned its fixed charges three 
times over, and that therefore the percentage of excess earnings over the fixed charges is available either 
for the payment of dividends, for improvements, or for other corporate purposes. 

This form of analyzing earnings was adopted by The Financial World some years ago. It is unique, 
and has never before been incorporated in any statistical reference work on Public Service Corporations. 
_ While the accuracy of the statistical information is not guaranteed, we have made every effort to have 
it reliable. In each instance the companies have had the opportunity before final publication, to correct 
all errors. Wherever possible the information throughout the Review has been correct as of April 22, 1913. 

One of the most important improvements added to our Fourth Annual Public Service Corporation 
eview is an Investors’ Bond Index, wherein are listed in their proper alphabetical order, bonds of the 
Public Service Corporations which are reviewed in this issue, and which bonds are now available for 
purchase through investment houses making a specialty of public service corporation bonds, at current 
market prices. The attention of our readers is called particularly to this department as a department in- 

‘stalled by The Financial World for their convenience and service. 

We extend our thanks to our contributors for the very interesting articles of educational value which 
they have written for this Number. ; 

Finally, and in conclusion, our cordial thanks are also extended to our advertisers and subscribers, by 
whose generous support alone is it possible for us to produce such an important work, and we wish also to 
say, expensive work, and for its popular distribution among investors. 

THE FINANCIAL WORLD, 
Louis Guenther, Publisher, 
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FACTORS AFFECTING FUTURE 
FINANCING OF PUBLIC SER- 
VICE CORPORATIONS 


By JAMES T. WOODWARD 
With Spencer Trask © Co. 














Public service corporation securities, when surrounded 
by proper safeguards, and issued against properties oper- 
ating in territories affording prospective growth of popu- 
lation, are regarded by conservative investors as safe and 
sound investments. The better grade of such bonds now 
occupy a position, which, from the standpoint of safety 
and income combined, makes them more attractive to 
many investors than the better class of railroad bonds. 
In this development a large number of different factors 
have had considerable weight, but the widespread appre- 
ciation of the intrinsic value of the better class of public 
service corporation bonds has been due, for the most part, 
to the educational work of investment banking firms iden- 
tified with this type of security. 

Ir the early days public service corporations were not 
ouly confronted with more or less local prejudice against 
the grouping together of certain varieties of service, but 
there was also a hesitation on the part of the public gen- 
erally to take advantage of all of the different kinds of 
service. Today, however, it is not unusual for a public 
service corporation to furnish a community with trans- 
portation, electric light, commercial power, gas and steam 
heating facilities. Moreover, it has come to be widely 
recognized that the interests of a public service corpora- 
tion and the community served by it are to a very large 
extent identical, and that anything affecting the econom- 
ical operation of the properties not only tends to impair 
the quality of the service rendered, but also handicaps the 
corporation in extending its service to meet the growing 
demands of the community. 

One of the problems with which some of the public 
service corporations have had to contend in recent 
times has been the agitation over franchise renewals, but 
a satisfactory solution of this question is to be anticipated 
through an open discussion of the subject, which must 
lead to public enlightenment, and a consequent demand 
that the municipalities and corporations settle their dif- 
ferences along lines that take into account not only the 
future welfare of the communities, but also the rights of 
the brains, labor and capital identified with the operation 
and maintenance of the properties. 

The proposition confronting the modern public ser- 
vice corporation is two fold: first, it must give efficient 
service to existing customers and meet the growing de- 
mands of increased population; and, second, it must 
continue to interest capital in providing funds for such 
extensions as are vitally necessary to the growth of the 
business itself. It is an axiom in public service as well 
as in other types of corporations that no business can 
stand still. It must either go ahead or lose ground. Some 
authorities on public service management contend that 
in order to increase gross earnings one dollar per year 
corporations are obliged to expend in the way of addi- 
tions, extensions and improvements, approximately $4.50 
te $6, a fact which some municipalities apparently over- 
look. There is no question that the additional money 
thus employed is entitled to a fair return. 

The banking house specializing in publi¢ service cor- 
poration securities today realizes that the supply of high 
grade issues is becoming more limited, and therefore the 
conservative firm exercises even greater discrimination 
than in times past in its recommendation of new issues to 





clients. Favorable public sentiment toward the Corporation 
intelligent supervision or regulation, increasing demand 
for the service, and every reasonable assurance that the in- 
vested capital will be at all times amply safeguarded, are 
factors of no less importance in considering the underwrit- 
ing of public utility securities than the reproduction value 
of the properties in themselves. 

The discussion as to the merits or demerits of franchise 
privileges has assumed a somewhat larger position than 
was formerly the case, when the so-called privileges had 
a comparatively long life ahead of them. With the pros. 
pective termination of some of these franchise Privileges 
in the near future, the question has assumed a new aspect, 
and one that must be satisfactorily adjusted. In some 
states, particularly in Wisconsin and in Indiana, the ep- 
tire question of franchise privilege is now vested in the 
State, under the direction of a commission having large 
discretionary powers. With these commissions and the 
managers of the corporations working together to give 
efficient service to the communities, and at the same time 
to surround the invested capital with proper safeguards, 
the question of the termination of a franchise becomes a 
matter of secondary importance. 

It would seem, therefore, that if the indeterminate per- 
mit, or some similar form of legislation, were extended 
to a larger number of States, standardization of public 
utility securities would be entirely feasible, because of 
the fact that relatively similar conditions would govern 
all. It will probably become more and more a fact that 
public service corporation issues originating in States 
where an indeterminate permit act is in force, such as in 
Wisconsin and Indiana, will be favored by discriminating 
investors. 

Another important factor now occupying public atten- 
tion in connection with the operation of public service cor- 
porations under commission rule, and with the indeter- 
minate permit acts now in force, is that of requiring 
municipalities intending to embark in the business of 
furnishing public utility products, to secure a certificate 
stating that public convenience makes necessary the build- 
ing of such public service plants, and unless such cer- 
tificate is secured the municipality is regarded in iden- 
tically the same light as any prospective competing cor- 
poration seeking to operate in the same locality. Eff- 
cient administration of public utility corporations by mu- 
nicipalities has been so rare, and the failures and break- 
downs of municipal plants so numerous, as to make an 
enumeration of the same a task of considerable magnitude. 

The inability of some authorities to agree upon what 
may be considered a proper valuation of the assets of a 
corporation for the purpose of establishing a rate basis, 
has resulted in some friction, but so long as the per- 
sonnel of commissions is of a high character, and 
efficient engineering ability is drawn upon, even this 
question should be adjusted on a basis equitable both to 
the consumers of the products and the investors in the 
securities of the corporations. One instance of legisla- 
tion along this line which seems to have possibilities in 
the right direction, is a clause in the Indiana act which 
stipulates that in arriving at a valuation of the assets of 
a public service corporation in that State, the commission 
shall give attention to the expenditures made by the cor- 
poration in bringing the company to its then state of 
efficiency. While somewhat vague as to the absolute in- 
terpretation, the intent of this section would seem to be 
to attach a going value to the property represented by 
work heretofore done in establishing the corporation on 4 
permanently sound basis. Even more important, how- 
ever, is the attitude of the commission with respect to pet 
mitting a reasonable return upon the capital invested in 
the corporation. It very rarely happens that there 's 
sufficient capital available in the territory contiguous to 
a public service corporation te provide for its require 
ments in the shape of permanent additions, extensions 
and improvements, and it would be short-sighted indeed 
to limit the return to capital to a point where it would 
cease to be attracted. 

Investors are demanding at the present time: first, am 
ple security; second, stability of earning capacity; third, 
a reasonable return upon their money. Public service 
securities meeting these requirements will continue to find 
a good market among the investing public. 
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PUBLIC UTILITY BONDS AS 
INVESTMENTS 


By ALLEN G. HOYT 
of N. W. Halsey & Co. 














It would be a waste of space to set forth in an article 
in The Financial World the stock arguments regarding 
the strength of the securities of public service corpora- 
tions. In its columns have often been found statistics 
proving the sustained earning power of such companies, 
even during periods of depression, when most industrial 
corporations have suffered severe reverses. Readers of 
the Financial World know that under modern standards 
of living the services rendered by the utility companies 
have become public necessities and that no other class 
of corporations has had a greater share in the rapid 
increase in wealth in this country during the past two 
decades. They know how improvements in the manufac- 
ture and in the methods of operation have enabled these 
companies to increase their profits from year to year, while 
they have been reducing almost synchronously their 
charges to their clients. They know, too, that the bonds 
of such companies have yielded a higher rate of return 
to investors than have high grade railroad or municipal 
securities and that on account of this larger yield coin- 
cidently with the increasing prosperity of the issuing 
companies, the market price of public service corporation 
bonds has not by any means undergone the same depre- 
ciation as has overtaken railroad and municipal bonds. 


Public Utility Bonds vs. Railroad Bonds. 


Except for municipal securities, railroad bonds have 
generally heretofore been regarded by investors as per- 
haps the safest class of securities to be found in the 
markets. This regard has resulted from the long record 
of staple earning power afforded by the railroad industry. 
Unfortunately this satisfactory record is now threatened 
with a development which is causing many investors to 
shun the securities of any but the strongest and most 
efficiently operated roads. It is common knowledge that 
while the gross business done by the railroads during the 
past several years has been showing a fair rate of in- 
crease, net earnings per unit of service rendered have 
been decreasing. The cost of operating railroads, on 
account of increased wages, increased cost of materials, 
greater Governmental requirements as to safety appii- 
ances, etc., has greatly risen. If the roads could make 
a proportionate increase in the price of the article fur- 
nished, i. e., transportation, as would follow in almost 
any other line of business, security holders would have no 
cause for fear. Unfortunately for the roads, there is 
Governmental regulation of the rates they may charge 
and they have not been permitted to increase their rates 
materially. Meanwhile, capital expenditures have, of 
necessity, risen rapidly, and, for the reasons stated above, 
the ratio of net earnings to capitalization has greatly de- 
clined. As a reflection of this situation there is practically 
no market for the securities of any of the roads but those 
which on account of sound physical condition and large 
stock equity are still able to show an ample margin in 
net income above fixed charges. 


Public service corporations likewise are now, or prob- 
ably soon will be in most of our important States, sub- 
ject to regulation by commissions or other Governmental 
authority. The supervision embraces both the rates 
charged the public and methods of operation. 

The public service corporations, however, are in a 
much better position to defend themselves against the 
disastrous effect of too drastic regulation than are the 
railroads. The Courts have repeatedly held that a public 
service corporation is by right entitled to charge suffi- 
cient rates to enable it to earn a fair return on the in- 
vestment value of its property. Commissions generally 
recognize this right and do not attempt to reduce rates be- 
low a figure at which such a return will be earned. If 
a commission or other regulating body should attempt to 
put into effect an unjustifiably low rate the corporation 





—— 
would enjoin its enforcement and thrash the matter out 
in the Courts. It is undoubtedly true that the question 
of a fair return does not admit of a categorical answer 
and that the determination of the investment value of 
the property belonging to a large public service corpor- 
ation can be accomplished only with considerable diffi- 
culty. Yet the task is not impossible. Experts will sub- 
stantially agree on many of the items which go to make 
up the physical or duplication value of a public service 
corporation’s property. The allowance to be made for 
such items as “piece-meal construction,” “contingencies,” 
“obsolescence,” “supervision,” etc., is becoming more and 
more standardized. At any rate, the important Point is 
that public service. corporations cannot be regulated to 
a stage approaching confiscation. If the company is con- 
servatively capitalized, the securities representing that 
capitalization will be protected. 

The railroads on the other hand, are not in such a 
favorable situation. No method of determining the in. 
vestment value of a railroad has been agreed upon and 
used by the Courts to prevent the enforcement of drastic 
regulation. The railroads are practically at the mercy 
of the regulating bodies and will be until public senti- 
ment recognizes the injustice of the present situation, 
Even then it will require time to translate a changed pub- 
lic sentiment into effective action. 

Because of the great importance of this question of 
investment value, when the careful banker considers an 
issue of public service corporation bonds, he gives par- 
ticular attention to this phase of the situation. He has 
his experts make a thorough investigation and appraisal 
of the property which is to be pledged as security for 
the bonds. Unless the amount of bonds proposed bears 
a proper relation to the value of the property as deter- 
mined by his experts, he will refuse to handle the issue. 


| INCREASED EARNINGS FOR 73 COMPANIES. | 


According to figures compiled by Harris, Forbes & Co. 
seventy-three public utility companies for which they 
are the fiscal agents and whose bonds they deal in, show 
a total average increase in gross earnings in 1912 over 
1911 or more than 8% per cent. The seventy-three com- 
panies show: 














Increase 

Per cent 

Total gross earnings 1912.......... $296,194,113.13 8.60 
Total gross earnings 1911......... 272,670,585.03 

Increase in 1912 over 1911..... $ 23,523,528.10 860 


Of the 73 companies included in the compilation, 25 
electric railway companies report as follows: 





Total gross earnings in 1912....... $ 92,025,858.86 
Total gross earnings in 1911....... 86,141,027.57 
Increase 1912 over 1911........ $ 5,884,831.29 6.80 
Forty eas and electric companies: 
Total gross earnings in 1912....... $101,864,693.33 
Total gross earnings in 1911....... 93,985,753.58 
Increase in 1912 over 1911...... $7,878,939.75 8.30 
Six telephone companies: 
Total gross earnings in 1912...... $101,909,225.77 
Total gross earnings in 191l....... 92,201,441.78 
Increase in 1912 over 1911..... $9,707,783.99 10.50 
Two water companies: , 
Total gross earnings in 1912....... $394,335.17 
Total gross earnings in 1911....... 342,362.10 


$51,973.07 15.00 


The steady increase in the earnings shown in the table 
above is the more notable in view of the fact that during 
this period there has been a general decline i the 


Increase in 1912 over 1911...... 


rates charged by public utility corporations. In the , 


decline in rates even the street railways have not been 
exempt. While most of the street railways in these cities 
continue to charge the uniform rate of five cents, the 
increase in transfer privileges has resulted in considerably 
reducing the average rate received per passenger. a 
Cleveland, Ohio, for instance, a sliding rate has bee? 
introduced, and the average rate per passenger at the 
Fresent time is only a fraction over four cents. 
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THE FUTURE OF PUBLIC 
UTILITIES 


By EDWARD B. LEE 














The future growth and prosperity of public utilities de- 
pend largely upon the extent to which they are subjected 
to restrictive and unwise legislation and upon the manage- 
ment and financing of the properties. Nowhere in the 
world have public utility properties been brought to such 
a high degree of efficiency as in the United States, due 
in large measure to the fact that in the past private enter- 
Prise has not been so closely supervised as to obstruct 
Progress. It is true certain abuses resulted from the lati- 
tude given to promoters, but these were much more than 
offset by the excellence of the service afforded the public. 

Public utilities could never have reached their present 
magnitude and high standard of efficiency had there been 
formerly as much legislative interference with capital as 
there is to-day or had a large proportion of the properties 
been municipally owned. 

There is every reason why public utilities should make 
even greater advances in the future than in the past, since 
they are ina position to profit by costly experience, unless 
they are subjected to too radical legislation from without 
or are unintelligently and unfortunately financed from 
Within. 

One important phase of restrictive legislation has taken 
form in the public service commission. No student of 
these commissions can question the wisdom of having in 
each state a body of men whose duty it is to exercise a 
careful and intelligent supervision over public utilities. 
Such a commission is helpful not only to the public, but 


also to the companies themselves, as the latter find them 
far more satisfactory to treat with than the local politi- 
cians, who too frequently seek their own advantage rather 
than the welfare of the public or the company. 

The great danger to public utilities from public ser- 
vice commissions is that too frequently the commissions 
are not composed of men of the necessary intelligence 
and integrity, and that the laws under which the com- 
missions serve are not sufficiently elastic. During the 
last,two years the commission theory has been widely 
adopted, and now there are only a few states that are 
without a commission having some degree of authority 
over at least some of the state’s public utilities. Unfor- 
tunately, politics enter frequently into the appointment 
of the members of commissions and influence their activ- 
ities to a marked degree. Men appointed to settle politi- 
cal debts cannot be expected to have very exalted ideas 
regarding the performance of their duties. A politically 
conducted public service commission can play havoc with 
the public utilities under its jurisdiction even though the 
laws under which it acts are intelligently drawn. On the 
other hand, if the members of the commission are men oi 
ability and integrity they will perform their duties in an 
intelligent and effective manner, despite defective laws. 

Politics also menace the future of public utilities through 
other activities. During the last few months the state 
legislatures of the country have had before them a flood 
of so-called “blue sky” legislation. In many instances the 
proposed laws have been drawn by men absolutely with- 
out knowledge of the most fundamental economic laws. 
Those persons who prefer to consider the average state 
legislator a fool rather than a scamp may consider that 
the authors of the “blue sky” laws are at least honest in 
their efforts to protect the public. But they must admit 
that it should be possible ‘to protect the public from 
financial swindles without making it impossible for hon- 
est business to live. If some of the proposed “blue sky” 
legislation now being considered is enacted into law, the 
development of public utilities will be seriously affected. 
The Investment Bankers’ Association, which was organ- 
ized in part to obtain intelligent investment laws, has 
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need to work swiftly if its members are to protect them- 
selves from serious injustice at the hands of ignorant or 
dishonest legislators. 

Legislative bodies, both state and city, are also at pres- 
ent responsible for a recurrence of the government own- 
ership fever. Despite the fact that it is daily demonstrated 
that public business in this country is never so efficiently 
conducted as private business the plea for government 
ownership of public utilities continues to be made. A 
government ownership bill involving the building and 
operation of a water power property, for example, is now 
before the New York States Legislature. Notwithstanding 
that evidence produced showed conclusively that the claims 
of those urging the passage of this bill were without merit, 
the bill was passed by one of the houses and at the 
present writing is before the other house for considera- 
tion. It will not be surprising if the bill passes the sec- 
ond house and becomes law by the signature of the gov- 
ernor, since the bill is a “popular” measure—one well 
suited to get votes for the “statesmen” at Albany. The 
passage of the bill will also afford the politicians the 
opportunity of spending more of the public’s money. 

It seems quite needless to say that the country’s public 
utilities cannot be expected to expand and prosper under 
government ownership, at least not until the intelligence 
and honesty of the average officeholder is greatly increased 
and not until it is considered the part of duty to work 
as faithfully for a government as one would be obliged 
to work for a private enterprise. 

But all of the problems affecting the growth and pros- 
perity of public utilities are not of a political nature. There 
are also problems of management and financing. The most 
important work of every public utility company should 
be to provide the best possible service at the lowest rates 
consistent with a proper return on the investment. For- 
tunately, the modern spirit governing the management 
of public utilities calls for progress in every department. 
This insures the operation of a property in the most effi- 
cient manner, and at the same time requires that advantage 
be taken of every opportunity to improve the service and 
to extend the property. This is not done for philan- 
thropic reasons, but because it has been demonstrated 
that a satisfied public—or one as nearly satisfied as is 


——, 


possible—is a big asset. Even absolutely perfect service 
could not, of course, prevent an occasional cry for gov- 
ernment ownership and restrictive legislation, but good 
service constitutes the best insurance known. 

The financing of public utilities in the last decade has 
gradually tended toward a higher standard, until to-day 
the securities offered by those financing and investment 
houses that believe in the proper development of public 
utilities are recognized as among the safest and most 
desirable of all securities in the market. The general 
confidence that public utility securities have acquired 
makes it all the more distressing that in the last year 
or two there should have developed in some quarters 
a species of financing that must seriously affect all pub- 
lic utility securities to some extent unless soon checked, 
Furthermore, this lowering of the investment standard 
constitutes a serious menace to individual investors who 
have come to regard all public utilities as safe invest- 
ments. 

This unfortunate financing has been most noticeable 
in the promotion of holding companies of doubtful merit. 
It has been a case of attempting to emulate the success 
of some of the older holding companies without possess- 
ing any of their fundamental qualities. Properties for 
holding company purposes have been selected without 
proper consideration as to homogeneity and without 
proper thought as to investment return. Exceptionally 
able management and great prosperity will be necessary 
if some of the companies are to fulfil their obligations 
to stockholders. 

It is to be hoped that the unfavorable circumstances, 
as the writer sees them, surrounding public utilities will 
decrease for the sake of both the general public and the 
individual investor. It was a long struggle to place 
securities of public utility companies in a high place in 
the investment world. It would be most unfortunate if 
that place should be lost because of the lapses on the 
part of reckless promoters. The investor can help to 
keep the securities of thé companies on a high plane and 
to aid in promoting the future growth and prosperity of 
public utilities by buying only securities of established 
merit and by doing what he can to check the activities 
of the self-seeking politician. 
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THE INVESTMENT BANKER AND 
THE HOLDING COMPANY 


By FRANK T. HULSWIT, President 
United Light and Railways Company 











“ 


Someone has defined the investment banker as “an 
agent who seeks to place in more or less permanent form 
the surplus or savings of the community, so that the same 
shall bring an assured income and shall be available in 
case of need, through prompt sale, by reason of their 
soundness and security.” 

It is therefore a fundamental principle with the con- 
servative investment banker to offer and sell only those 
securities which, to his trained mind, have been conclu- 
sively proven to be issued by a properly organized cor- 
poration, and which are well secured by assets which, 
if forced for sale, will realize sufficient to safeguard the 
interests of his clients and the investment made by them. 

Nevertheless, much to his annoyance, and frequently at 
considerable financial sacrifice, the investment banker 
has “made good” on securities sold by him and presumed 
to be high-grade at the time of their issue. The securi- 
ties which have caused trouble were not as a rule those 
issued by corporations poorly managed,—by reason of 
which the earning power of the property was destroyed 
and the value of the assets vitiated—but too often the 
issuing companies met unexpected adverse business and 
financial conditions, or were subjected to competition 
which compelled them to cut their profits to the point 
where they were handicapped for the funds necessary to 
continue the business, much less to expand and develop it. 
Their financial credit being impaired, but nevertheless 
being compelled by the public opinion to produce and 
extend service, dividends on stock first suffered, and not 
infrequently interest on bond issues were impaired or 
defaulted. 

Adverse legislation and local political ambition which 
sought to ride to popularity on the back of the much- 
abused corporations have -done much to place the indi- 
vidual property in bad straits, frequently with the result 
that the financial backer was forced to protect his name 
and credit by supplying funds from his personal re- 
sources, and, often to furnish management as well. In- 
stances of this character have been so frequent in the 
past that it is needless to particularize. The conditions 
resulting created the opportunity for “syndicate man- 
agement.” 

Usually a corporation, or a group of men of large 
resources proceeded to pick up at the lowest price obtain- 
able, inadequately financed or poorly operated properties. 
By the employment of experts skilled in the art of pro- 
duction and distribution; by the purchase of materials 
in large quantities at much reduced cost; by proper 
administration of finances and the arrangement of finan- 
cial connections which gave to the organization the sta- 
bility necessary to withstand pressure in time of stress, 
properties Which previously were but poorly equipped to 
operate and properly serve their communities were put 
in good condition and nursed back to vigorous life. And, 
what has appeared strange to the layman—is the fact 
that the Company so treated was able, not only to pay 
interest on its existing bonded indebtedness, but to regu- 
larly pay dividends, and in many cases to pay dividends 
on increased capital, but without resorting to an increase 
in the price of its product, or a decrease in the quality of 
the product. 

This grouping of a number of companies supplying ser- 
vice to the public under one general management was 
dictated by the soundest economic and financial motives 
and was but a step in the evolution of the Public Utility 
“Holding Company.” 

It was a perfectly natural step, taken in response to 
the law of survival and growth of industrial development, 
which demanded more economical operation of the pro- 
ducing Company,—this, in turn, required financing on a 
broader scale than was possible with the local company 
and led to syndicate financing and operation; which means 
nothing more than wholesale financing and operation of 


individual units, which must each show results in pro- 
portion to the opportunities existent in their particular 
field. The unit was, however, provided with the highest 
type of tools with which to secure such results, and 
backed by ample capital to tide it over periods of extraor- 
dinary strain. In case of such disaster as damaged or 
destroyed public works in many Central Western cities 
this spring, the syndicate-owned plant would have re- 
sources at its back which would enable the management 
to quickly restore greatly needed service in a minimum 
time, and with a minimum of interruption of that service; 
while the plant under local operation and ownership might 
be delayed indefinitely on account of inability to secure 
financial support necessary to rehabilitation, because of 
other losses suffered by local stockholders, and with 
the consequence that the restoration of service is slow 
and the community served suffers great inconvenience. 

Under syndicate operation, with a number of plants in 
widely separated communities, it is inconceivable that all 
should be damaged or destroyed—such destruction would 
be impossible of conception. One advantage, then, of the 
holding company operation is that it brings to each of 
the several units the resources of all, without impairing 
the character of the service of any, and without making 
any undue demand upon the resources of the individual 
unit. 

Because of the many uncertainties surrounding the op- 
eration of single properties, the value of a property is in- 
creased when it is taken over by the holding company and 
quite naturally the stability of its securities are enhanced. 
Frequenly securities of properties under local ownership 
and management, having a questionable market standing,are 
made salable by the acquisition of the junior security by a 
holding company; the investor concluding that under the 
able management provided by the new owners and theif 
ability to obtain additional finances on a reasonable basis, 
the value of the senior security will be increased. 

Furthermore, the public utility holding company is rad- 
ically different ,in operation from holding companies en- 
gaged in purely industrial pursuits, in that the large ma- 
jority of holding companies engaged in the operation of 
public utilties are not doing an interstate business, but 
are usually formations created for the acquisition of se- 
curities of more or less widely separated companies, 
which in no sense compete with each other. 

Therefore, it is quite natural that the investment banker, 
ever watchful to protect the interests of his clients, has 
looked upon the advent of the holding company with 
more or less favor, and, true to his training, has instinct- 
ively kept pace with the development of it. 

The holding company idea has developed to a wonder- 
ful degree within the past ten years, and, while the gen- 
eral plan of all is similar, the form of securities issued is 
diversified. There is one example which stands out as a 
model for clean financing and careful and successful 
operation, namely: the American Light and Traction 
Company. Those who have followed the conservative 
policies of its president and board of directors, and have 
watched the remarkable growth of the enterprise, realize 
that, while the company has been able to handsomely. 
reward its stockholders, it has been governed by a man- 
agement which has consistently and with foresight 
planned its policies toward the public. Reductions in the 
rates charged for service have been made whenever 
economies in production enabled it to do so, the result 
being that the relations of the constituent companies and 
the communities they serve have been almost uniformly 
friendly, and because of this the management has been 
occupied, not with resisting adverse legislation, but with 
encouraging the business to develop along natural lines 
and serving the communities to the best advantage. The 
securities of this company command the respect of the 
financial and investing world. 

Other organizations of a similar character have nat- 
urally been patterned on this example, and today a very 
large majority of the public utility properties in the United 
States and Canada are being operated directly or indi- 
rectly under the supervision of the so-called “holding 
company.” 

In many instances the securities of the underlying com- 
pany are sold to finance the necessities of the community 
served by that company, but in other instances the hold- 
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ing company markets only the securities issued by it, and 
in turn provides the underlying company, as needed, the 
capital required for development. 

The obvious result is that securities could be offered to 
the public through the investment banker, which are no 
longer hazardous in nature because of inadequately 
financed or poorly equipped properties and inefficiently 
and inexpertly managed, but on the contrary, the basis of 
such security is a property technically and scientifically 
equipped and efficiently managed by the best engineering, 
financial and managerial talent that could be secured in 
this or any other country. 

Beyond doubt the development of the public utility 
business in America is in the hands of men who have 
produced in the past ten years greater results in the way 
of decreased cost to users of such utilities and better 
equipped plants than exist today in any part of the world. 

This rapid development has called for an enormous 
investment of capital, but this demand has been so 
gradual that it has never imposed a serious tax on the 
resources of the nation. In fact, so highly have the 
securities of the well-managed holding companies come 
to be considered by investors that the demand under 
normal financial conditions has exceeded the supply and 
this has naturally created a considerable source of revenue 
for the investment banker. 

It was logical for the conservative investment banker to 
look askance at the entry into the field of finance of the 
public utility holding company when first it appeared. 
The banker remembered with reason a number of unfor- 
tunate investments in the securities of the locally-owned 
and unit operated properties, and at the outset but a 
few bankers reluctantly consented to attempt the market- 
ing of the securities of the new venture. He soon learned, 
however, that in common with well managed groups of 
properties other than public utilities, the latter, even 
though widely separated geographically, could be operated 
more economically because of the ability of the manage- 
ment to finance and to buy the necessary supplies on a 
distinctly more favorable basis. 

The result has been that an increasingly large number 





A STATEMENT OF EARNINGS FOR THE YEAR ENDING DECEMBER 31ST SHOWS: 


The balance of $974,281.24 in 1912 was over five times interest charges on West Penn Traction Bonds from date of their 
issuance to December 31, and was 2.6 times the amount required for interest payments if the entire $7,449,500 bonds had 
been outstanding throughout the year, without reference to increased earnings resulting therefrom. 

This issue precedes listed securities which, on April 15, 1913, had a market value in excess of $14,000,000. 
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of conservative bankers have taken up the sale of securi- 
ties of properties operated by holding companies, or the 
securities of the holding company direct, with uniform 
profit to themselves and to their clients, the investors. 

Very naturally, the great campaign of education pro- 
mulgated by the banking houses has resulted in a better 
understanding of the aims and purposes of the holding 
company, and many investors who formerly considered a 
security questionable which paid more than 4 to 4% per 
cent. net, are now disposing of their low-interest-return 
securities and are investing in those offered by the hold- 
ing companies, netting as a rule from 5 to 6 per cent., and 
better. The increased cost of living has also been a 
strong incentive to the investor to seek the higher inter- 
est return security, but the unanswerable argument that 
public utility securities as a whole are one of the very 
safest forms of investment in this country at present has 
induced a large demand. 

This demand has not been limited to the investors of 
the United States, but is rapidly extending to the prin- 
cipal English and Continental bankers, and maty millions 
of American public utility securities have been purchased 
by foreign banking houses and absorbed freely and con- 
sistently by their clients. In short, the holding com- 
pany’s entrance into the public utility field has been 4 
very welcome one to the investment banker and has pro- 
vided him through many otherwise “lean” years with 4 
high-grade form of investment security to offer. 

The wisely managed holding company considers of 
first importance the equipment of its properties and the 
efficiency of its service in the communities supplied, real- 
izing that proper service and reasonable rates therefor 
will result almost unfailingly in fair and increasing fe- 
turns to the investor in the securities, and a guarantee 
of continuity and stability of the assets back of the bonds 
and stock. Any attempt to change this condition by 
artificial means, either on the part of the legislator °F 
of the company issuing the securities is bound to result 
in friction and interference with progress and develop- 
ment. It is therefore incumbent on both the legislator 
and the management to see to it that on the one hand the 
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company be permitted to earn a fair return on the invest- 
ment, and on the other hand that adequate service is 
rendered and reasonable rates for service charged. 

The wise invesment banker can do much to foster this 
nice adjustment of balance by carefully investigating the 
reasonableness of the outstanding capitalization of the 
company—the securities of which he offers,—and the ser- 
vice rendered to the public and then assisting only in the 
development of such companies as comply with sound 
fnancial and economic principles. 








PUBLIC SERVICE RATES AS AN 
INVESTMENT FACTOR. 


By HAROLD C. BENNET 
With William P. Bonbright & Co. l 

















The attitude of the public toward any individual in- 
dustry has become a very important influence upon invest- 
ment in securities based on that industry. Examples of 
this are frequent. The influence of public sentiment ex- 
erted through the Interstate Commerce Commission has 
‘effectually prevented advances in railroad rates at a time 
when the railroads required compensation for the higher 
operating costs of the lest few years. This circumstance 
has impaired greatly the market for railroad securities. 
The Sherman law is regarded as expressing the public 
attitude toward a certain class of industrial organization, 
and impending tariff reduction is aimed at the prices 
maintained for many commodities by countless manufac- 
turing companies. Both have been far reaching invest- 
ment influences. 

To relationship between public utility companies and 
the communities they serve is, on the contrary, peculiarly 
fortunate. This is due in part to kindly circumstance and 
in part to intelligent use of natural advantages by the 
managements of these companies. The connecting link 
between the public utility company and the community 
is the Public Service Commission. In the movement for 
the regulation of business that has been in progress dur- 
ing the last ten years one of the first steps taken was to 
establish these commissions. They have become, espe- 
cially those of longest experience, excellent balance 
wheels between the companies and their customers. The 
examples of the older commissions have been accepted 
to a great extent as guides by the newer ones. Operators 
of public utility properties have furthered their own in- 
terests by working in harmony with the commissions, and 
their mutual appreciation of each other’s purposes has 
grown steadily. 

Far beyond any other factor in promoting amity and 
co-operation between public service companies and these 
Tepresentatives of the people has been the ability of the 
former to render increasingly improved service at con- 
Stantly lower prices. This has been particularly potent 
in promoting good feeling by coming into relief through 
contrast with the constant increase in the cost of nearly 
all commodities. These lower prices for gas and elec- 
tricity have been made possible through improvement 
and increased economy in methods of production, trans- 
mission and actual consumption. These improvements 
have been accomplished under the spur of very satis- 
factory results to public utility companies arising from 
them. A fair proportion of the economies has inured 
to the benefit of the net earning power of these companies, 
and the lower prices and larger number of people reached 
by the service of these companies has served to increase 
their gross receipts very largely. These results have 
been possible only through large expenditures of capital, 
and, while the greater part of the increased earning power 
ef public utility companies has naturally gone to pay 
interest and dividends upon the resultant new obligations, 
the gains in earnings have been sufficient to strengthen 
the position of origina! securities and have made public 
utility securities most attractive to investors. 

The holding company has been one of the most impor- 
tant means in accomplishing these benefits for both the 
Consumers and investors. It is through organizations of 
this class which do business on wholesale principles that 
bankers have been enabled to finance gas and electric 
droperties upon the scale necessary to permit the installa- 
tion of improvements and economics when available. 


In 1898 the average price of gas was $1.17 per thousand 
cubic feet, and the production of the country was 18,000,- 
000 cubic feet. This output was sold for a total of 
$21,000,000. In 1908, the average price had fallen to 85 
cents, and during that year sales amounted to 156,000,000 
cubic feet, producing a gross revenue of $113,000,000. 
Authorities calculate that the consumption of gas grows 
about twice as rapidly as does the population. Recently 
compiled statistics on the cost of electric light in repre- 
sentative cities throughout the country show that in 1912 
the amount paid by the consumer was only about 25 per 
cent. of the average price for the ten-year period from 
1890 to 1899. About two-thirds of this decline in rates 
occurred during the last half dozen years. The steady 
growth in public utility earnings during the years while 
this decrease in the price of their service was in progress 
is too generally known to require more than simple allu- 
sion here. Recent experience has shown the earning power 
of public utility companies ordinarily increases about five 
or six times as rapidly as the population. 

Contrast of general commodity prices with the cost of 
gas and electric service is furnished by figures of the 
Bureau of Labor and Commerce. These show that aver- 
age wholesale prices of all commodities in 1911 were 
approximately 140 per cent. above the average for the 
ten-year period ended with 1909. Thus, companies selling 
gas and electricity have served their customers at con- 
stantly decreasing prices over a long period, during which 
practically all other commodities rose in price, and at 
the same time these companies have added steadily to 
their gross and net earning capacity. Public utility com- 
panies have thus continued to prosper, while sharing the 
benefits of their increased efficiency with the consumers; 
and these circumstances find reflection in the attitude of 
the investors, as is evidenced by the wide market that 
has developed of late years for public utility securities. 








CONSTRUCTION, FINANCING AND 
MANAGEMENT OF PUBLIC 
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To the modern “Holding Companies” the people of the 
United States are indebted for the present efficient ser- 
vice of light, heat, power, rapid transit, telephone and 
telegraph utilities, which have done so much toward the 
up-building of the cities of the country, and the bringing 
of the rural inhabitants in closer touch with each other 
and with the cities. 

Not many years ago the use of gas and electricity was 
a luxury, and local transportation facilities crude and 
unreliable. Then nearly all Public Utilities, excepting 
possibly those in our larger cities, were owned and 
operated by local capitalists, the leading banker, the local 
mill owner, or the corner grocer. 

The local capitalist, having been induced to invest in 
utility enterprises by either promoters or manufacturers 
of apparatus necessary for the production of gas and 
electricity or the operation of the street railway, con- 
sidered his investment as a sort of side line. Under this 
local management gas sold at rates ranging from $1.50 
in the larger cities to $4.00 per 1,000 cubic feet in the 
smaller towns. Electricity was sold at correspondingly 
high rates. Street cars were drawn by horses, the aver- 
age distance traveled for five cents being two miles; the 
service furnished by the Public Utilities was indeed only 
for the few. 

Improvements in the art of producing gas and elec- 
tricity and the application of the latter as a means of 
locomotion came along, but the local capitalist, being 
satisfied with his profit, and not desiring to invest addi- 
tional funds in his side line, declined to indulge in the 
refinements of production and application, and jogged 
along in the old way. 

With the demonstration of the improvements came the 
insistent demand of the public for more service, better 
service, and cheaper service. This forced the local capi- 
talist to either adopt modern methods or sell out. As a 
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rule he was glad to liquidate the Public Utility venture, 
and sold out. 

To the successor of the local capitalist, the skilled 
operator, the man who has made not only a study but 
a profession of the scientific operation of Public Utilities, 
the same problem is presented—meeting the demand of 
the public. 

Not only has the modern operator made the use of 
these necessities possible to all, but his education of the 
public to their use has been so thorough, that the house 
that is without them is tenantless and without value. 
These former luxuries are now necessities, the public 
must have them, and the demand is ever on the increase. 
The plant or system, which is deemed adequate to-day, 
will be inadequate a year hence. 

Operators of Public Utilities are obliged to determine 
several years in advance upon the enlargement of their 
plants and the extension of their mains, for the public 
now tolerates no delay in the furnishing of service. 

By improved methods of operation, by the adoption of 
every improvement in the science of his particular util- 
ity, the skilled operator has made it possible to so reduce 
the rates charged for gas and electricity, that they are 
within the reach of all, and because of their cheapness, 
as compared with other fuels and illuminants, they are 
as necessary to our every-day existence as is water or 
air. 

It is the modern Public Utility owner ana operator who 
is responsible in a large measure for our ability to ride 
twenty miles in comfort and at great speed for five 
cents, where we formerly traveled two miles in discom- 
fort for the same amount. 

The problem of the modern utility owner and operator 
is the same as that of his predecessor, the local capitalist 
—how to keep pace with and provide for the demand of 
the public. It will not do for the Public Utilities com- 
pany to say that the service will be extended into a cer- 
tain territory when that territory is built up to the extent 
that will make the added investment profitable; it must 
be there with the service almost in anticipation of such 
expected development. 
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Not only is there a constant demand for the extension 
of service into the new territory, with is consequent 
investment in new mains, lines, tracks, etc., but there is 
a constant increase in the amount of service demanded 
by old consumers, entailing in most instances enlarge- 
ment of the production, power house and equipment. 
This demand for more and better service is insistent and 


‘impatient. 


The Public Utility owner, unlike the private merchant 
or manufacturer rendering the public service, must ever 
expand his business, whether he wants to or not. If he 
is selling 100,000,000 cubic feet of gas per year, and the 
public says make it 200,000,000 cubic feet, he must comply 
or relinquish his field. In order to meet the demand he 
must provide additional capital each year. In order to 
secure a large volume of business, he has reduced the 
rates for service until he is earning only a fair return 
on his present investment. 

The extension of mains cannot be made from the earn- 
ings of the company; they must be financed with new 
capital. It has been customary in the past to secure 
these needed funds through the issue of bonds from 
time to time. These bonds being offered in small lots 
have not always brought the company issuing them 4 
fair price. They have been sold at a sacrifice, with 4 
consequent loss to the company. 

Unfortunately for the Utility owner, he has not always 
authorized a sufficiently large issue of bonds. His bust 
ness has grown far in excess of his anticipation, and he 
has exhausted his bond issue. He must either stop mak- 
ing extensions, and giving the service demanded; must 
cease paying dividends to his stockholders; or must find 
some other way of financing his yearly requirements, 
occasioned by the growth of his business. He must do 
this in order to serve the public and to protect his 
investment. Public Utilities cannot stand still; they must 
go ahead. In order to go ahead they must have some 
continuing way of financing their growth. ; 

This was the problem of the pioneer Public Utility 
manager, the local capitalist—and is the problem to-day 
of the modern operator and owner. The present 8 
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called “Holding Company,” organized and empowered to 
acquire and own the securities of companies operating 
gas, electric and street railway properties, is the answer 
to this problem. These “Holding Companies” acquire 
the stocks and in some instances the bonds of their sub- 
sidiaries, issuing therefor their own securities. They have 
large authorized issues of stock, and because of the mag- 
nitude of the enterprise these stocks have a general and 
ready market, and the “Holding Companies” can always 
realize a fair price for them. The “Holding Companies,” 
as a general rule, provide ample working capital, and 
when any of their subsidiary companies require funds 
with which to carry on and provide for the enlargement 
and extension of their business the “Holding Companies” 
purchase the bonds from the subsidiary company, or 
accept such form of indebtedness from the subsidiary 
company as may be satisfactory. In this way, and 
through this medium, the problem of financing the de- 
mand of the public is solved. 

The “Holding Company,” through financing the addi- 
tional demands of the public, has become a factor in 
making it possible for all of the people to enjoy the 
blessing of these conveniences, not only by adopting such 
improvements as have been made in the art of producing 
gas and electricity and in the electrifying of the street 
railways, but has provided an organization such as was 
not possible by the local owners. This organization, 
through its engineering and operating departments, has 
been able to reduce the cost of operation, while maintain- 
ing the highest standard of efficiency in the physical con- 
dition of the plants, and giving the public the best ser- 
vice possible. 

In the formation of the “Holding Companies,” operat- 
ing the properties of the subsidiaries, care has been taken 
to secure the highest order of talent in every department 
of the management, and it is due to these facts that the 
public to-day has a higher regard for Public Utility cor- 
porations than ever before in the history of the country. 

The policy of the modern Public Utilities company is 
one of absolute honesty and frankness toward the public. 
The business of Public Service corporations is as perma- 
nent as the population they serve. The courts have held 
that even insolvency must not terminate a service that 
is necessary to the public welfare. Public service com- 
missions in many states are disposed toward the policy 
of regulated monopoly, recognizing that the needs of the 
public are best served by companies that conduct their 
business without the unnecessary cost of competition. 


Public Service corporations tend to increase their busi- 
ness at a faster rate than even the population increases. 
Every new inhabitant is certain to add either directly or 
indirectly to the income of every Public Utility in the 
community in which he resides. This increased demand 
for service and its evident necessity for new capital, with 
an insistent demand for lower rates upon the part of 
the people, is a prominent factor in the creation of the 
“Holding Companies,” which have demonstrated that 
through them only can the handling of Public Utilities 
be satisfactory to the public and the investor alike. 










HOW THE NATION’S WEALTH IS 
INVESTED 


Interesting Statistics Indicating How Much Capital Is 
Invested in Public Service Corporations As Compared 
to Railroads and Industrials. 
————————————— 
A statistician associated with a large banking house 
Which has vast interests in a number of important public 
Service corporations has made a ‘total estimate of the 
aggregate amount of securities in the possession of the 
Mvesting public whose companies provide a public ser- 
vice, viz., transportation furnished by the means of elec- 

tricity or steam, and light, heat and power. 

These figures bring into bold relief the stupendous 
Wealth the nation has accumulated in one way or another 
during its short history, for brief is that career compared 
with the age of the other and older nations of the world. 

The transportation lines operated by steam now have 
outstanding at the present time in round numbers, accord- 
Mg to the estimate, $20,000,000,000 in securities; corpora- 









tions supplying gas have outstanding over $1,000,000,000; 
electric lighting companies, $2,000,000,000, and the traction 
corporations, $5,000,000,000. Grouping together the pub- 
lic service corporations, it is shown that they have issued 
securities to the public aggregating over $8,000,000,000, 
compared with the $20,000,000,000 issued by steam trans- 
portation corporations. 

The statistician we have been citing estimates that up 
to the present time there has been invested in industrial 
and mercantile undertakings in this country a total capital 
of between $35,000,000,000 and $40,000,000,000. We have 
here, therefore, anywhere from $63,000,000,000 to $68,000,- 
000,000 of wealth represented in our most important enter- 
prises, out of the country’s estimated wealth of approxi- 
mately $132,000,000,000. Out of this vast accumulation of 
capital, a sum almost too stupendous for the human mind 
to fully grasp in its full importance, the public service 
corporations represent the smallest proportions. 

This one fact alone will explain in no small measure 
the reason for the great possibilities in public service 
corporation securities in the last ten years. These figures 
indicate that capital has found in these securities greater 
opportunities for a profitable outlet than in other chan- 
nels, and has sought the greater chances offered for gain. 

In these statistics also may be found the answer 
whether investment in public service corporations has 
been going on at too fast a pace, as is asserted at times 
by some financial authorities. The figures hardly sup- 
port their contention for where there is invested one 
dollar in public service securities three dollars is found 
to be invested in steam transportation lines and on an 
average of five dollars in industrial ventures of one kind 
or another, notwithstanding that among the most impor- 
tant necessities for the convenience and comfort of the 
human family are transportation, light and heat. 

The area of the country has not increased, but the 
density in population has done so enormously, and it is 
to the latter fact that not only the need of public ser- 
vice facilities has kept expanding rapidly, but the operat- 
ing revenues of the corporations engaged in supplying 
them. 
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THE MODEL PUBLIC SERVICE 
CORPORATION 


The American Light & Traction Co. Serves As An Object 
Lesson of Conservative Management 


By LOUIS GUENTHER 


In any of the three important functions vital to the 
successful operation of a public service corporation to 
wit: serving the community, stewardship of investment 
capital and economy of management, the American Light 
& Traction Co. has reached the highest mark of excellence 
that it is possible for any corporation to approach in this 
age of economic development. 

So much is this the fact that the company has for 
years been pointed to as a model which it was absolutely 
necessary for others to pattern after if any large measure 
of permanent financial success was to be reached. 

As a holding corporation the American Light & Trac- 
tion Co., has now operated twelve years. In not one of 
these years have the company’s earnings shown a de- 
crease. Each year marked progress has been made and 
this growth will always be considered indisputable proof 
that a management which has for its primary principal 
good service at reasonable rates to the public and sec- 
ondly the welfare of all those the investment of whose 
capital has made possible the company’s existence and 
advancement. 

When the American Light & Traction was incorpor- 
ated in 1901, the holding company idea was one more 
or less of an experimental character. There were critics 
who were loud in their declarations that the company 
could not succeed. They based their doubts on two 
grounds, the first of which was that it would prove diffi- 
cult to manage and operate through a central organiza- 
tion public service corporations located in different cities 
and second, that such an impersonal management would 
arouse more or less antagonism on the part of the com- 
munities affected by this sort of an arrangement. 

But it did not take long for the American Light & 
Traction Co. to dispel these illusions. Its net earnings 
began at once to expand rapidly jumping from $370,396 
for the first six months in 1901, to $4,139,203 in 1912. 

Where the American Light & Traction Co. most strik- 
ingly justified the faith of Emerson McMillan, its orig- 
inal backer, who to this day remains in control, is in the 
continued and uniformly excellent returns it has brought 
to its shareholders, though within the twelve years of 
its corporate career the company without any diminution 
in its earning capacity has passed through periods of de- 
pression which have tested to the breaking point many 
other corporations. 

Ever conservative in its progress, the American Light 
& Traction Co. management has not been carried away 
with an ambition for rapid expansion. On the other 
hand it appears to have been guided by a set policy to 
build up to their maximum the earnings of the controlled 
corporations. In the last five years the company has 
acquired no new properties byt has sold two, the La 
combe Electric of Denver, and the Jacques Cartier Co. 
of Quebec, Canada, both at a very good profit. 

No public service corporation has given greater at- 
tention to the principle that the interests of customers are 
the first consideration than the American Light & Traction 
Co. This has become a fixed policy. The management 
of the constituent corporations have standing instruc- 








ee, 


tions not to wait for the breaking out of an agitation for 
a lowering of rates, but to anticipate it. This may always 
be done by judging whether the growth in earnings and 
the application here and there of additional economies 
will permit of a reduction in rates. The Management 
has always operated on the theory that cheap rates ip. 
crease consumption and in the example of the American 
Light & Traction Co., the correctness of this sensible 
policy has been conclusively demonstrated. 

The corporation has been remarkably free from politi. 
cal disturbances during all the years of its existence and 
has had seldom to contend with any community. Withal 
notwithstanding the necessity to maintain the equilib. 
rium between corporation and the consumer, the Amer- 
ican Light & Traction Co. has not been compelled at any 
time to withhold from its shareholders a goodly return 
on their capital invested in its securities. 

Regularly each year this company has, since incorpor- 
ation, disbursed dividends of 6 per cent. on its preferred 
shares, and it now pays 10 per cent. in cash on its com- 
mon stock in addition to 10 per cent. in common stock out 
of the common stock in its treasury. The common stock 
dividends began with 1% per cent. in 1904; 4% per cent. 
in 1905; 434 per cent. in 1906; 534 per cent. in 1907; 7 
per cent. in 1908; 9 per cent. cash and 15 per cent. in 
stock in 1909, the present rate since then. Even after 
following such a liberal policy it has had a good cash’ 
surplus left each year to add to the surplus account, 
which at the close of 1912 stood at $8,689,293, representing 
68.91 per cent. on the $12,610,200 of common stock now 
outstanding. 

This liberal policy is to be continued for during the 
year 1913 the American Light & Traction Co. stockhold- 
ers authorized an increase in common stock from $15; 
000,000 to $40,000,000, the additional common stock to 
remain in the treasury for the purpose of disbursement 
in the same manner as heretofore at the discretion of 
the directors. Of the preferred stock there is authorized 
$25,000,000, of which $10,763,800 remains in the treasury 
but inasmuch as the company is in a strong financial 
position and has in fact often acted as the banker for 
its subsidiaries without the intervention of outside bank- 
ers, there is very little likelihood that any of this stock 
will be issued unless for the purpose of acquiring new 
properties. 

The actual financial strength of the American Light & 
Traction Co. is not fully shown from its own balance 
sheet which indicates that it has in its investment ac- 
count $26,723,893 and total assets of $39,936,668. The 
reason is that the company places only a nominal valua- 
tion and not the real market valuation on the holding 
of securities of its constituent properties. 

Whenever banking underwriters plan to raise addition- 
al capital for public service corporations, they invariably 
turn to the success of the American Light & Traction Co. 
as proof of the possibilities in this field. This is a trib- 
ute paid by competitors which falls to the lot of few 
corporations. ; 

The comparative statement covering the twelve months’ 
operation of the American Light & Traction Co. sub- 
joined to this article is worthy of the serious perusal by 
all those interested in the future of the public service 
holding corporation for the cold statistics preach an elo- 
quent sermon on the advantages in the end to all those 
concerned—the consumer, the cities and the security 
holders, of a conservative corporation with a liberal mat- 
agement directing its affairs. — 














Total Surplus percentage 


AMERICAN LIGHT & TRACTION COMPANY. 

Percentage Balance Percentage Amount 

equivalent Amount Rate of Equivalent of Rate Dividend - 
of Net of Div. Earnings of balance Dividends on pales 

Earnings Preferred Preferred on Available of Earnings on Common, Common. Surp . 
Net on Pfd. Stock Out- Stock Pfd. forCom. onCom. Com.Stock Cash and , 
Earnings Stock standing. Dividend. Stock. Stock. Stock. Outstanding. Stock. Cash Stock. Reserve. 
6 Mos. 1901 $370,396.84 5.05 $7,838,100 $214,252.50 3 $156,144.34 3.59 $4,380,100 es ees Pe 
1902 955,091.02 11.14 8,572,800 499,950.00 6 455,141.02 10.16 4,478,300 eee ee eee is ee 455 08 
1903 1,050,193.48 11.18 9,396,900 553,060.50 6 497,132.98 10.84 4,678,700 sna eeeee ‘a 497,1 55 
1904 1,101,570.55 11.83 96,900 563,814.00 6 537,756.55 11.49 4,680, $70,212.00 1% 467 550 
1905 1,338,424.50 13.87 9,633,200 570,822.00 6 767,602.50 16.11 4,753,1 214,687.00 4 152. 
1 2,215,785,57 15.56 14,236,200 853,068.00 6 1,352,667.57 20.15 6,760,700 320,901.75 4 1,041 e308 
1907 2,426,595.28 17.05 14,236,200 854,172.00 6 72,423.28 23.26 6,760,700 388,740.25 5 1,193,00.93 
1908  2,678,063.96 18.81 14,236,200 854,172.00 6 823,891.96 24.26 7,516,900 495,082.03 7 1,328 ‘56 
1909 3,239,179.29 22.75 14,236,200 854,172.00 6 885,007 25.4 9,383,000  2,069,079.73 9 15 315 Fem 
1910 3,712,863.53 26.08 14,2362 $54,172.00 6 858,691.53 27.64 10,344,200 1,995,124.77 10 10 863,508 1 
1911 4,030,242.74 28.31 14,236,200 854,172.00 6 3,176,070.74 27.80 11,426,200 2,202,975.30 10 10 973, 06 
1912 4,139,203.06 07 236, 854,172.00 6 —3,285,081.06 26.05 12,610,200 2'431,465.00 10 10 858,506.00 
Total... ...$27,257,559.82 ceeseeee $8,379,909.00 .. $18,877,500.82 0... 0 ceeee eee $10,188,267.83 .. ..  $8,680,20200 
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MAXIMS FOR THE PUBLIC 





UTILITY INVESTOR 


By HOWARD F. McCONNELL 
(Of Williams, McConnell & Coleman) 











The first question asked regarding any security by the 
prospective investor is: Is it standard? The word stand- 
ard is supposed to cover safety, appreciation, market and 
collateral value. Ten years ago the only issues referred 
to as “standard” wcre those put out by railroads and 
large industrial corporations. But now must be added 
Public Utility securities, especially the bonds and pre- 
ferred stocks of well managed holding companies with 
properties well distributed geographically. 

Statistical arguments in support of the claim for safety 
furnish conclusive proof in this line, because only three 
lighting companies have been in receivers’ hands during 
the past decade. 

Higher rate of income and more stability of earning 
power with a high margin of safety over interest and 
dividend requirements are also proven by the fact of 
increased earnings, even in times of business depression. 

The astonishing growth of the lighting business the 
past few years has been due to the constantly increasing 
demand for service, and no less remarkable has been the 
steadily growing confidence of the investor in these se- 
curities due to stability of earning power and the estab- 
lishment of a continually broadening demand. The fact 
that so many experienced and conservative judges of 
investment values are now slowly but gradually decreas- 
ing their holdings in low rate railroad and municipal 
securities and increasing their investments in Public Util- 
ity securities bears out this statement. 

Five years ago the term Public Utility securities was 
seldom seen in the advertisement of a banking house. 
To-day practically every high-class firm in the United 
States is making use of that term. In fact, many high- 
lass firms are devoting their entire energies to that 
class of business. In addition to this, every prominent 
metropolitan and out-of-town newspaper not only devotes 
considerable space to quotations, but many of them have 
aregular Public Utility column. This, in itself, guarantees 
amarket and collateral value for such securities. 

Ability to discriminate—to choose wisely, to make 
the best selection—is recognized as the most desirable 
qalification for an investor, but the investor who is pos- 
sessed of the investment knowledge requisite for the nicest 
discrimination may obtain safety with liberal income yield 
through diversity. 

No better opportunity is afforded the investor to secure 
this diversity than through the holding company for 
gas and electric securities. Management and efficiency 
has probably been carried to a higher point in this field 
than any other industry, and when it is admitted that the 
breferred stocks of such companies are safe and desir- 
able, it should be admitted that the bonds of the sub- 
sidiary or underlying properties are especially safe. 


LESSONS OF THE OHIO FLOOD 


High Engineering Authority and Public Utility 
Interests Discuss Some of the Problems. 





Following the disastrous floods in Ohio, Indiana, Ken- 
lucky and other states in March, The Financial World 
iddressed letters to a number of state engineering offi- 
tals and public utility experts requesting their opinion 
the effects of the floods and what were the lessons 
‘ght by them. We have received a number of replies 
“hich we print herewith either in full or the most essen- 
‘al features, They should be of interest to all public 
tility and power plant managers whose properties are 
tepending on stored water for power. 

In our letter of inquiry we asked the question whether, 
“view of the destruction of overhead telegraph, tele- 
hone and feed wires, it would be possible to avoid this 
Mger in the future by locating the wires underground. 
ohn J, Miller, Superintendent of the Department of 
*iblic Works of Ohio, in his letter says the unprece- 
letted floods have brought to the minds of the people of 


Ohio and Indiana the necessity of immediate steps being 
taken to minimize the danger from such disasters in the 
future. He says that the denudation of the forests, the 
concentrated development of sub-drainage and the dredg- 
ing of the smaller streams constituting the head waters 
of the various rivers have been the agencies whereby the 
precipitation is rapidly carried into the lower reaches of 
the larger streams and rivers. The dredging improve- 
ments have not been carried to the rivers themselves and 
consequently the distribution of “storm water” is un- 
evenly balanced, resulting in abnormal flood conditions. 
He suggests as remedies the following: The improve- 
ment of the channels of the rivers, by constructing di- 
version channels between strategic points, and by dredg- 
ing the bars and removing the drifts from the river beds, 
and by the construction of substantial levees wherever 
practicable. 

Mr. Miller adds: . 

“The reservoirs should be maintained in such a man- 
ner so as not to constitute a continual menace to the 
people who reside in the valleys below. If properly and 
systematically strengthened and regulated, they are the 
most useful agents that could be devised to regulate flood 
waters, but all danger of the banks giving away must be 
absolutely eliminated, and such a condition is entirely 
practicable. More reservoirs strongly built and systemati- 
cally located will be the solution for the control of ex- 
treme floods. Then the channels of the rivers must be 
widened and straightened and made free of low bridge 
structures and piers, which obstruct the rivers, especially 
through the cities.” 

Samuel Insull, head of the great and noted Common- 
wealth Edison Company of Chicago who is identified ac- 
tively with many great public utility enterprises in the 
Middle. West, replied that he did not care to discuss flood 
conditions or remedies, not being an expert, but as to 
the proposal to put wires underground, he observed: 

“T would point out to you that the area affected by 
floods and cyclones is very small, compared with the 
area of territory served by overhead wires, and that any 
attempt to use underground construction would make the 
vast majority of the enterprises in such area impossible, 
because the charges on the investment would be so great 
as to swamp them.” 

David B. Rushmore, of the Engineer Power and Min- 
ing Department of the General Electric Company, writing 
from the Schenectady works of that company, touching 
on the question of underground wires, says: 

“In large cities the wires are in many cases carried 
underground. In the smaller towns and villages this is 
not commercially desirable on account of the increased 
expense involved, which must necessarily be large against 
the power delivered. If these floods occurred, however, 
at more or less frequent intervals, some steps would have 
to be taken to protect the electric wires. 

“It is very difficult to say what lessons have been taught 
by the Ohio floods. The vertical turbine has demonstrated 
one advantage not heretofore considered, in that many 
cases the generator has been saved from injury while 
the turbine part has been submerged in water. 

“Doubtless building more dams on the streams will have 
a considerable influence in checking the floods at times 
of extreme rainfall. A reforestation ofthe states will 
also be of some assistance. 

“It is possible to so design power stations that they 
can withstand a certain amount of flood without allow- 
ing the water to enter and injure the machinery. A flood 
is necessarily a very unusual condition, and it resolves 
itself into a commercial question as to the frequency and 
extent of loss and the amount one can afford to pay to 
protect the apparatus against the possibility of disturb- 
ances of such an unusual nature.” 

Farley Gannett of the Water Supply Commission of 
Pennsylvania, in his letter, observes that the worst con- 
ditions in Pennsylvania resulted from floods on the Shen- 
ango river, in the northwestern portion of the State, the 
greatest damage being done at Sharon and New Castle. 
A report published by the Commission about one month 
previously, dealt with a proposed storage reservoir to 
increase the low water flow and decreasing the flood flow 
of this stream. The Commission, Mr. Gannett says, has 
determined that had this reservoir been constructed pre- 
viaus to the March flood, the damage in the valley would 
have beer practically nothing, for the reason that the 
reservoir would have reduced the height of the flood along 
this stream by many feet. 

Director F. H. Newell, of the United States Reclama- 
tion Service at Washington, doubts whether the proposal 
to locate wires underground would prove commercially 
possible, 
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a United Light & Railways Company 


This Company is a Maine corporation which was incorporated in July, 1910, as an operat- 
ing and securities company. Under its charter powers it controls through ownership 
of all or a large majority of the stock, the following public utility properties : 


GAS, ELECTRIC LIGHT, POWER & HEATING.—Tri-City Railway & Light Co,. Davenport and Mus- 
catine, Ia., Rock Island, Moline and East Moline, Ills.; Chattanooga Gas Co., Chattanooga, Tenn.; Cedar Rap- 
ids Gas Co., Cedar Rapids, Ia.; Cadillac Gas Light Co., Cadillac, Mich.; Fort Dodge Gas & Electric Co., Fort 
Dodge, Ia.; lowa City Light & Power Co., Iowa City, Ia.; La Porte Gas & Electric Co.. La Porte, Ind.; Ot- 
ar ge RR ge Electric Co., Mason City, Ia. r 

.—Tri-City Railwa Light Co., Davenpor i ; 
Rock Island, Moline and East Moline, Ills.; Grand Rapids, Grand Sevan & > Mee sles. 8 Re, Minos 
& Illinois Railway, Davenport and Clinton, Ia.; Cedar Rapids & Marion City Railway Co., Cedar Rapids and 
Marion, Ia.; Mason City & Clear Lake Railroad, Mason City and Clear Lake, Ia. 

All of the above companies have no competition in their several fields of operation. There are in addition 
to the properties above enumerated heating plants which are operated on a profitable basis at Davenport 
and eee shat ne 1a, Sorte, Ind. , 

CA HORIZED, — $12,500,000 common; $12,500,000 6% cumulative first pr 
— 3% second preferred. Outstanding—5,287,500 common; 4,958,400 first preferred; 3,005,280 pmo ag 
erred. 

The only stock with voting power is the common and. the par of all classes of shares is $100. The first 
preferred is preferred as to assets and dividends and dividends are payable 14% every quarter, beginning Jan. 
1. The second preferred stock was issued in exchange for the securities of consituent companies and this stock 
is convertible three years after the date of issue into either common or preferred stock, at the option of the 
holder. The common stock is now receiving dividends quarterly at the rate of 4 per cent, per annum. 

Earnings.—The gross earnings of the combined properties for the 12 months ending Jan. 31, 1913, were $5,- 
272,835.87; operating expenses, $3,093,237.97. This left net earnings of $2,179,597.90. The detailed statement 
of consolidated earnings given below include only those properties which have been operated for six months 
or more; the companies acquired, since Jan. 1 last, the Iowa & Illinois Railway Co., the Mason City & Clear 
Lake Railroad Co., and the Peoples’ Gas & Electric Co. not being included: 

EARNINGS SUBSIDIARY COMPANIES 6 MONTHS ENDING DEC. 31, 1912. 




















. 1912 > Increase. Per Cent. 
Se i CD bo tcc decanted peneaucene (teens ee $2,464,838.86 $2,232,114.96 $232,723.90 10.4 
ONO, GOP tice ssdcecdaans bobs veeesenenee -. 1,381,631, 1,289,792.09 91,839.85 -7.10 
ok, RASS ee ee ee eee ee eee err Ey ee er eer $1,083,206.92 $942,322.87 $140,884.05 14.9 
ee EE Ee 8566} 604 6606600038468 SabebEe Ree oe sR ee . 473,011.36 475,608.96 *2,597.60 5 
$610,195.56 $466,713.91 $143,481.65 30.7 
EARNINGS ACCRUING TO UNITED LIGHT & RAILWAYS COMPANY. 
eS Gh SHOUTS SHEMOR Ty MOUTON GIR se 6 66.5. 66.5:5:6.0 665 60 8006600054 FECT CONNEC eS ebb O NST 0008s 4 $587,060.47 
ee Sn SE MODERNE GU COMIN y 6:6 6.66.9:04 66.0.6:56.05004060000 W0nebbebees at eseateeabusebed 41,019.26 
Miscellaneous earnings ......... Wrerirrerrrrre tite. TETTTETITTTIO LTT TTT TT Perri tre 28,919.34 
oe ee rr rrr rr Pe 656,299.07 
ey ee s,s. 6 5 os sclnte6ee6esebeaveend S8088066 4apennwes $157,861.65 
ee ee ee Oe ccc ceccceeeeeeeséea -46eeeenwesee ebeneees 149,783.40 
ee eee Ge Ue He FD Be Nov ce ccc ccc cece ddcetns ceseseses 666800068808 45,747.18 
es Oe ee ee ceed cee OR RSO ES e0e OS CCRC ECCEMEA S460680008088 26608058 34,361.45 387,753.68 
es Se Se es, CONE Ge es GU CIID ig g.occ cc cicc cae 6edN6OdCeTEE FeO oO ORNs ears SOUR ReaeE $268,545.39 
eM. 6 Ah oe b 40 Ob oS ONT SOOO NOS OH 0000406905504 CHS ERICEREOR DOSS SONOKO SH SOA DOMES RONS «+ 112,029.31 
re Sy SOUP GPO AU. SII 0.4 0:9.0:0:4'9.6-0.6.00.6004.0:04 040000850 CEOCRNwENSES +400 ERO COORSEDERED Ee ORES $380,574.70 


Estimated Earnings for 1913—With the inclusion of the new properties purchased since the beginning of 
the year and making allowances for the natural increase in the business volume, gross earnings for the 12 
months ending Dec. 31, 1913, it is estimated, will exceed $6,000,000. On the same basis, and allowing for 
reasonable operating expenses, insurance, taxes, and proper maintenance, net earnings will be approxi- 
mately $2,580,000, less $980,000 possible interest charges on underlying securities in the hands of the public, 
leaving a balance for the United Light & Railways Co. of $1,600,000. 

The capitalization will be increased on account of provision for $2,000,000 working capital, and the pur- 
chase of the securities of the People’s Gas & Electric Co., the Mason City & Clear Lake R. R., and the Iowa 
& Illinois Ry. On the basis of increased capital, the interest and dividend charges for the year 1913 will be 
approximately as follows: Interest on $5,221,000 first and refunding mortgage bonds at 5%, $261,050; inter- 
est on $720,000 new notes at 5%, $43,000; dividends on $7,350,000 first preferred stock at 6%, $441,000; divi- 
dends on $3,005,000 second preferred stock, at 3%, $90,150; dividends on $6,303,875 common stock at 4%, 
Sinaae’ total interest and dividend charges for 1913, $1,087,555; balance for depreciation reserve and surplus, 


The Officers and Directors are: President, Frank T. Hulswit, Grand Rapids, Mich.; Vice Presidents, Richard Schaddelee, 
Grand Rapids, Mich., and J. F. Porter, Davenport, Ia.; Secretary and Treasurer, Benj. C. Robinson, Grand Rapids, Mich.; As- 
sistant Secretary and Treasurer, C. M. Hurd, Grand Rapids, Mich.; Assistant Secretary and Treasurer, L. H. Heinke, Grand 
Rapids, Mich.; Consulting Engineer, T. J. Weber, Grand Rapids. Mich. 

Executive Committee.—Chairman, J. F. Porter. President Tri-City Railway & Light Co.; Samuel Insull, President Common- 
wealth Edison Co., Chicago, Ill.; Edward Russel, Russell, Brewster & Co.. Bankers, Chicago; Richard Schaddelee, Vice President 
United Light & Railways Co.; George B. Caldwell, Chicago; J. G. White, President J. G. White & Co., Inc., New York City; Frank 
T. Hulswit, President United Light & Railways Co. 

The Board of Directors is composed of the above officers and members of the Executive Committee and in addition the follow- 
ing: Glenn M. Averill, Averill & Co., Cedar Rapids, Ia.; William Butterworth, President Deere Plow Co.. Moline, Tll.; E. Golden 
Filer, President Manistee County Savings Bank, Manistee. Mich.; Francis E. Smith, of Moors & Cabot, Bankers, Boston; a. 
Stuart, of N. W. Halsey & Co., Bankers, New York and Chicago. 

The Tri-City Railway & Light Co.—Controls all the street railways, gas, electric light and power in Davenport and Musca- 
tine, Ia.; Rock Island, Moline and East Moline. Ill., and in the suburbs of these cities. It also owns the interurban line from 
Davenport to Muscatine. Population served, 130,000. 

seat Gas Light Co., Cadillac, Mich.—Supplies gas to the city of Cadillac, with a population of 9,300. Annual output, 
,009, cubic feet 

Cedar Rapids Gas Co., Cedar Rapids, Ia.—Supplies gas to Cedar Rapids, Marion and Kenwood Park. Population served, about 
,000. Annual output, 196,269,000 cubic feet. lati 

Chattanooga Gas Co., Chattanooga. Tenn.—Supplies gas for domestic purposes to Chattanooga and suburbs. Population 
served, 75.000. Annual output, 176,925,000 cubic feet. P 1 

Fort Dodge Gas & Electric Co.—Supplies gas and electricity for light, heat and power to Fort Dodge and suburbs. —— 
tion served, 17.000. Annual output of gas, 53,052,000 cubic feet. Electric plant to be rebuilt this year to meet increasing de- 
mands. Has city contract for lighting streets. nti — 
owe City Light & Power Co.—Gas plant has annual output of 16,947,000 cubic feet. Has city contract for lighting streets 
wv electric light. - 

La Porte Gas & Electric Co.—Supplies gas to citv and suburbs, annual output, 57,297,000 cubic feet. Electric franchise per- 
petual. Municipal arc lamps, 196; incandescent. 30.500. é bet eat 
es syunwe Ne a . c ~ eae gas to 23,000 population of city and suburte. New coal gas plant being erected. 

nual output. .D07, cubic feet.’ : 
Loa pies’ Gas & Blectric Co., een City, Ia.—Annual gas output, 41,486,800 cubic feet; meters in use, 2,489; electric meters, 
’ : so operates a heating plant. 

.Cedar Rapids & Marion City Railway._-Owns and operates electric street railway serving Cedar Rapids, ewes! PE ae 
yy with electric line connecting. Total tracks, 22.90 miles. Serves population of 40,000. Passengers carried in ” 


"Grand Rapids, Grand Haven & Muskegon Railway of Michigan.—Owns and operates a modern third-rail electric railway 
on private right of wav between Grand Ranids, Grand Haven and Muskegon. Mich. Total track, 48 miles. eeu -_— pes. 
freon and sree, _ Passengers carried 1912, 1,058,273; freight car miles, 160,051; passenger car mileage, 644. ons 0 
& carried, t . 
ca Iowa & Illinois Railway iy of road Sevunanes oo Seneee. ms. - miles of road, 46.9. Has a long-time contract with 
cago & Northwestern to haul freight. Ponulation served. about 000. 
Mason City & Clear Lake Railroad.—Standard vauge electric trolley line between Mason City and Clear Lake. 1. sn Bree. 
Private right-of-v-ay for greater part of distance. Handles freight as well as passengers. Total passengers carrie ’ F048. 
es large volume of summer resort business for Clear Lake. 
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Ambursen Hydraulic Construction Co. 
ENGINEER-CONSTRUCTORS 


New Birks Bldg. 
go yg 8 8 Pearl Street, Boston Mantdeal 7 
. De on eel . os Our 
small eee Experience 
4 ' is of value to you be- 


cause it is gained in 
the successful build- 
ing of 80 dams to 
date (May Ist,1913), 
of all heights up to 
150 feet, on all kinds 
of foundations from 
sand to granite, and 
having an aggregate 
length of over 5.9 
miles. We have in- 
augurated a system 
of bi-monthly bulle- 
tins on pungent en- 
gineering topics as 
viewed from the 
bankers’ standpoint. 
. J $ Send us your name 
ey ind for our mailing list. 





DAM OF CHIPPEWAY VALLEY RAILWAY LIGHT & POWER CO., CEDAR FALLS, WIS. 
Note how the Half Apron throws the water away from the toe of the dam. 














“* ** We have received orders (for 
Motor Trucks) over the telephone.” 
—American Locomotive Company. 





“«* * * Telephone your grocery order.” 
—Greenhut-Siegel Cooper Co. 











Buying and Selling by Telephone 


HE above extracts from recent newspaper 

advertisements illustrate in a measure the 

extent to which buying and selling by 
telephone has grown. Think of it! anything— 
from automobiles to oatmeal, from macaroni to 
motor trucks—may be purchased over the 
telephone. 


The convenience’ of buying by telephone 
is one of which you can well afford to take ad- 
vantage. No matter what you wish to buy, the 
telephone offers you a time-saving and labor- 
saving means of making your purchase quickly 
and easily. 


Do you realize that nearly every aw. NEW YORK 


article you purchase, may be or- TELEPHONE COMPANY 


dered OVER THE TELEPHONE? 
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AKRON (0.) PEOPLE’S TELEPHONE CO. 
INCORP 1900 in Ohio. Franchise expires 1919. 
OFFICERS—Will Christy, Pres; C W De Voe, V Pres; G H 

Dunn, Sec; W F Laubach, Treas. 

CAP STOCK—$500,000 auth, $411,000 outstdg. Trans Agt 
and Registrar, Central Savings & Tr Co, Akron. Divs, 14% 
in 1910. 

BONDS—Ist 5s, dated Jan 1, 1901, due Jan 1, 1916; $500,000 
auth, $380,000 outstdg. Int J & J 1 at Cleveland (0) Tr Co, 
Trustee, and in N Y. 

COMPARATIVE STATISTICS. 
1912. 1911. 








Year Dec 31, 1910. 1909. 
BOG iuscsecas ss $163,600 $149,770 $140,789 $127,476 
Op exp & taxes... 112,616 101,946 89,684 17,593 
Bal for int ...... $50,984 $47,824 $51,105 ~ $49,883 
ee 19,000 18,925 18,875 18,875 
Bal for stk....... $31,984 $28,809 $32,230 ‘$31,008 
DED 6c60046 40006 Shenae 6,165 ee eese 
Surplus ...... . «+-$31,984 $28,899 26,065 $31,008 


EARNINGS applicable to bend int for year 1912 were equal 
to 268% ; 1911, 253% ; 1910, 271% ; 1909, 264%. 

ALBANY SOUTHERN RAILROAD HUDSON, N. Y. 

INCORP Sept, 1909, in New York, and is a consolidation 
of the Albany & Hudson R R sold under foreclosure on Sept, 
1909. On Sept 18, 1909, merged Albany & Greenbush Bridge 
Co. Franchises are perpetual. 

OFFICERS—R A C Smith, Pres; Wm Loeb, Jr, and R J 
Leboeuf, V-Presidents; I W Day, Sec and Treas. 

CAP STOCK—Auth and outstdg, com $1,375,000, pref, auth 
$2,100,000, outstdg $2,029,000. Dividends, initial div on pref 
1%% paid Feb, 1911; Aug, %%; none since. 

BONDS—Ist mtg 5s, dated 1909, due Sept, 1939; auth $1,- 
500,000 outstdg $1,302,000. Int M & S Bankers Trust Co, 
N Y, Trustee. Sinking fund of 1%% of bonds authorized 
from 1917 to 1922; 1922 to 1929, 2%; 1929 to 1939, 8%. Bonds 
are subject to call as a whole at 106 and interest on any in- 


terest day. 
COMPARATIVE STATISTICS. 

Year June 30, 1912. 1911. 
 GRTRNOS 666500 4000000040000 $471,229 $469,427 
Wet Ofter Cex and POMtOiciscscccsccse 94,889 120,305 
See Gs 5.06 6ede tance nentésikdsce 73,199 69,913 
|. PPPOE Tears tree 21,690 650,392 


Earnings available for interest charges, etc, for year end 
June 30, 1912, were equal to 129%; 1911, 172%. 

ALLENTOWN (PA.) & READING TRACTION CO. 

INCORP 1898 in Pa. Leases for 290 years street railway 
and interurban lines connecting Allentown and Reading, and 
controls Kutztown Light, Heat & Power Co. 

OFFICERS—H E Ahrens, Pres; W D Mohn, V-Pres; I A 
Diener, Sec; G B Schaeffer, Treas. 

CAP STOCK—$750,000 auth, $250,000 outstdg. 

BONDS—Ist consol g 5s, dated 1902, due July 1, 1932; $750,- 
000 auth, $300,000 outstdg. Int J & J at Integrity Title Ins 
& Tr Co, Phila, Trustee. Callable at par after July 1, 1917. 
—lst mtg g 5s, dated 1900, due July 1, 1930; $250,000 auth 
and outstdg. Int J & J 1 at Fidelity Tr Co, Phila, Trustee. 
—Kutztown & Fleetwood 1st mtg g 5s, dated 1902, due Jan 
1, 1932; $200,000 auth and outstdg. Int J & J 1; gtd p & i. 

COMPARATIVE STATISTICS. 





Year June 30, 1912. 1911. 1910. 1909. 
BOD idaveeseesseused $169,453 $166,320 $162,408 $163,122 
Net after taxes......... 82,699 90,787 82,266 70,727 
MOMTEEE ccc creceavcece 42293 42050 35.650 35,600 
Other deducts........... 29,659 28,415 25,346 33,788 
WE. net betascaes see $10,747 $20,323 $21,270 $1,339 


3 $ 
Earnings available for bond int for year June 30, 1912, 
were equal to 195%; 1911, 215%; 1910, 231%; 1909, 198%. 


AMERICAN CITIES CO. 

INCORP in N J, 1911, as a holding company, and controls 
through stock ownership the Birmingham (Ala) Ry, Lt & 
Power Co, the Houston (Tex) Lt & Power Co, the Knoxville 
(Tenn) Ry & Lt Co, the Little Rock (Ark) Ry & Elect Co, 
the Memphis (Tenn) St Ry Co and the New Orleans (La) 
Ry & Lt Co. Balance sheet as of Dec 31, 1912, shows securi- 
ties owned $45,778,819. 

OFFICERS—John J Gannon, Chr Board of Directors; Geo 
H Davis, Pres, Chr Exec Comm; Geo Bullock, V Pres; Wm 
von Phul, V Pres; R @ Slade, Treas & Asst Sec; Madge Mc- 
Grath, Sec; Ira Lockwood, Asst Treas & Asst Sec. 

CAP STOC—Com, $25,000,000 auth, $16,264,7000 outstdg; 
Pref 6% cum from July 1, 1911; $35,000,000 auth, $20,553,500 
outstdg. Transfer Agent, Whitney-Central Trust & Savings 
Bank, New Orleans. Registrar, Hibernia Bank & Trust Co, 
New Orleans. Divs on pref are paid J & J 1. Initial semi- 
ann pref div paid Jan 2, 1912. 

BONDS—Collat tr bY g 5-6s, dated 1911, due July 1, 1919: 
$11,000,000 auth, $10,000,000 outstdg. Int J & J in N Y at 
Guaranty Tr Co and in New Orleans at Whitney-Cent Tr & 
Sav Bk. Whitney-Central Tr & Savings Bank N O, Trustee. 
Int rate, 5% 1st 6 yrs and 6% per ann for 7th and 8th yrs. 
Stocks of controlled companies deposited as collateral. Call- 
able at par. $2,500,000 par value of the issue to be selected 
by lot must be paid at par July 1, 1916. 


COMPARATIVE STATISTICS. 
Amer. Cities Co.—Income statement for year Dec 31, 1912 





iv on sec owned. .$1,832,336 Net earnings...... $1,826,494 

Int on bal and Int on bonds...... 500,000 
Serre 49,252 —-———--- 

—————._ Balance ........... $1,326,494 

Tot receipts.......$1,881,588 6% pref div....... 1,233,210 
P expenses....... 55,093 — — 
UNOE:  sisssegens $93,284 


Above net earnings are equivalent to 365% of interest on 
bonds. Income statement, constituent companies. 
Year, Dec. 31, 1912. 1911 








COMMUNES: ices cctca ducted $18,878,961 $13,257,549 
ME SAEED oct cccccccacccss 8,179,079 7,928,678 
et @arnings ..........500000000 $5,699,882 $5,328,874 
BURUND GGG, GO. occa vcccsccses 3,168,333 3,007,856 
ele e ava e'ciuan kuin $2,531,549 $2,321,018 


Amount available for interest charges was equal to 179% in 

1912, and 177% in 1911. 
Birmingham (Ala.), Ry. & Power Co, 

(Controlled by Amer Cities Co through ownership of 79% 
of pref and 88% of com stocks.) 

INCORP 1901, in Ala. Controls all the street railways, gas, 
electric light and power piants of Greater Birmingham and 
essemer, Ala., with exception of the gas works in Bessemer. 
Franchises on street rwys perpetual, except for 40 blocks on 
which franchise runs 30 yrs from incorp. 

FFICERS—A H Ford, Pres; Geo H Davis, Chr Ex Comm; 

Lee © Bradley, V Pres; Geo Bullock, V Pres; M $ Sloan, 


Asst to Pres; T H Rabe, Treas and Aud; J P Ross, Sec 

CAP STOCK—Com, $3,500,000 auth and outstdg;' pref 6% 
cum, $3,500.000 auth and outstdg. Trans Agts, Amer Trust & 
Savings Bank, Birmingham, and Commercial-Germania Tr & 
Sav Bank, New Orleans. Registrars, First Nat Bank, Bir- 
mingham, and Isidore Newman & Sons, New Orleans. Divs.— 
Pref. initial 3% Jan, 1902; reg 3% semi-an since; payts J & 
me com ; 1% % in 1903, 3%% in 1904, 4% in 1905, 414% in 
906, 214% in 1907, none i 908, 2% { 5 ¢ 
SaMignihn Te Oe te ee 

BONDS—Gen mtge g 4%s, dated 1904, due Apr 1, 1954, $10,- 
000,000 auth, $8,720,000 outstdg.. int A & O 1 at N Y’ Trust 
Co, N Y City, and Commercial-Germania Tr & Savings Bank, 
New Orleans, Trustee. Callable at 105.—Ref & Ext mtge g 
6s, dated 1907, due May 1, 1957; $25,000,000 auth, $2,844,000 
outstdg; int M & N 1 at company’s agent in New York and 
Old Colony Tr Co, Boston, Trustee. 

Birmingham Ry & Elect 1st mtge g 5s, dated 1894, due July 
2, 1924; auth $1,250,000, outstdg $920,000. Int J & J a 
Central Trust Co, N Y City and Birmingham Tr & Sav Co, 
Birmingham, Trustee. 

COMPARATIVE STATISTICS. 
Year Dec. 31, 1912, 1911. 1910. 1909. 
WO tnddncsesou $3,005,888 $2,819,585 $2,681,960 $2,286,369 
Op exp & tax.... 1,792,116 1,698,866 1,561,098 1,407,744 
PO. bisvsditssase $1,213,772 $1,120,720 $1,120,862 $878,625 
Int & sink fund.. 597,385 554,809 547,570 535,311 


GORENS osasn0020 $616,387 $565,910 $573,292 $343,314 

Net available for interest, 203% in 1912, 202% in 1911, 204% 
in 1910, 164% in 1909. 

Houston (Tex.), Lighting & Power Company, 

(Controlled by Amer Cities Co through ownership of prac- 
tically all stock.) 

INCORP. 1906 in Texas. Owns and operates the entire 
municipal and commercial] electric light and power facilities 
of Houston, Texas. Franchises perpetual. 

OFFICERS—W H Chapman, Pres & Gen Mgr; Blake Dupree, 
V Pres; Robt Duerer, Sec & Treas. 

CAP STOCK—Com, $1,500,000 auth and outstdg. Trans Agt, 
Commercial-Germania Tr & Savings Bank, N O. Registrar, 
Isidore Newman & Son, N O. 

BONDS—Ist mtge gold 5s, dated 1905, due Apr 1, 1931, 
$5,000,000 auth, $1,300,000 outstdg; int A & O 1 at Whitney~- 
Central Trust & Savings Bank (N O), Trustee. Callable at 105. 

COMPARATIVE <a 
911 





Year, Dec. 31, 1912. . 1910. 1909. 
GTOBE .nccvcscvscescsecs $680,266 $606,841 $529,789 $461,368 
NEE .cccvcccscesccesoce 368,705 334,206 264,752 259,559 
Fix Chges ...ccccscees 79,170 57,163 40,584 41,602 
OE oc csicpawssavesesess $289,535 $277,043 $224,167 $217,757 


Net available for interest, 465% in 1912, 584% in 1911, 652% 
in 1910, 526% in 1909 
Knoxville (Tenn.), Ry. & Lt. Co. 

(Controlled by Amer Cities Co, through ownership of entire 
com and pref stock.) 

INCORP 1905 in Tenn. Does all the street railway, all the 
municipal and commercial electric lighting and power busi- 
ness in Knoxville, Tenn. Franchises practically perpetual. 

OFFICERS—C H Harvey, Pres; Wm § Shields, V Pres; 
Leon Fender, Sec & Treas. 

CAP STOCK Outstanding as of Dec 31, 1912; common, §$2,- 
050,000; all of the $500,000 pref stock paid off in 1910. Trans 
Agt, Company’s office and U S Trust Co, Louisville, Ky; 
Registrar, East Tenn Nat Bank, Knoxville, Tenn, and Fidelity 
Trust Co, Louisville, Ky. Divs—Pref 6% regular since issu- 
ance. On com. initial 2%, June 29, 1907; 4% in 1907; 4% in 
1908: 7% in 1909; 8% in 1910; 10% in 1911. 

BONDS—Ref & ext mtg g 5s, dated 1911, due June 1, 1946, 
$10,000,000 auth, $1,628,000 outstdg. Int J & D 1 at Guaranty 
Trust Co, N Y, Trustee. S F provision——Consol gold 5s, 
dated 1905, due Sept 1, 1945, $3,000,000 auth, $1,173,000 out- 
stdg. Int M & S at Standard Trust Co, N Y, Trustee. S F 
provision. 

Knoxville Traction Co 1st mtg gold 5s, dated 1898, due Apr 
1, 1938, $850,000 auth, $824,000 outstdg. Int A & O at Balti- 
more Tr & Guarantee Co, Trustee, 

COMPARATIVE STATISTICS. 





Year, Dec. 31, _ 1912. 1911. 1910. 1909. 
Gross ... ai eeecececece $728,035 $709,604 $716,110 $613,520 
Net ..ccccccccvccccccees 339,654 352,962 365,054 302,485 
Int, eCtC...cccccssscccce 181,410 160,866 140,372 138,037 
Surplus ...-ceeseeereees $158,244 $192,095 $224,682 $164,448 


Net eurnings available for interest charges, 187% in 1912; 
219% in 1911; 260% in 1910; 219% in 1909. 

Little Rock (Ark.), Railway & Electric Co. 

(Controlled by Amer Cities Co, through ownership of 81% 
of com and 80% of pref stock.) 

INCORP 1903, in Ark. Operates all street railways and all 
commercial electric lighting and power business in Little 
Rock, Ark; also portion of commercial lighting of Argenta 
and Pulaski, Ark. Franchises—Railway exclusive on streets 
now occupied, and extend to 1951; lighting, perpetual. 

OFFICERS—W H Kavanaugh, Pres; D H Cantrell, V-Pres; 
Cc J Griffith, Treas & Gen Mgr; G B Rose, Sec; W J Tharp, 

ditor. 

AGAP STOCK—Com, $1,500,000 auth & outstdg ;, Pref 6% cum, 
$750,000 auth & outstdg. Trans Agts, Company’s office, Little 
Rock, and Commercial-Germania Tr & Sav_ Bk, New Orleans. 
Registrar, Union Tr Co, Little Rock, and Isidore Newman & 
Son, New Orleans. Divs—Pref, reg semi-an 3% J & J since 
issuance; Com. 2% in 1906; 4% in 1907; 4%% in 1908 ; 8% in 
1909; 8% in 1910; 10% in 1911; Dec, 1911, extra div of 10%; 
1912, 10%. 

* 1st mtg 5s, dated 1903, due Apr 1, 1933, $2,000,000 
out 6 eutenie. Sint A & O at Com-Germania Tr & Sav Bk, 
New Orleans, Trustee; also at fiscal agent in N Y City. 8 F 
provision.—Ref & ext mtg g 6s, dated 1908, due Apr 1, 1938, 
$5,000,000 auth, $1,000,000 outstdg Int A & O at Bank of Com 
& Tr Co, Memphis, Tenn, or St#hdard Trust Co, N Y City. 


S F provision. COMPARATIVE STATISTICS 
912 1911 


Year, Dec. 31, “1910. 1909. 


$874,527 $868,875 $772,244 $720,370 


eg neater ee 298,986 417.072 379.778 308.378 
Int & sink fund........ 157,513 139,75 34 33) 2F 
FRREBEPVO ccccccccccccccs seveee eesece 86,000 36,000 





.. $241,473 $277,939 $203,375 $197,126 
Oars availebis Ppa 253% h 1912; 298% in 1911; 270% 
in 1910; 275% in 1909. 
Memphis (Tenn.), Street Railway Co. 
(Controlled by Amer Ontos Co through ownership of 88% of 
ig TR, Ry Bn -* the entire street railway bus!- 
ness of city, ee Tenn, Raleigh Springs and South 
Memphis. Franchise runs to Nov, 1945. 
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OFFICERS—Thos H Tutwiler, Pres and Gen Mgr; L E 
Wright, V-Pres; W H Burroughs, Sec and Treas. 

CAP STOCK.—Com, $2,500,000 auth and outstdg, pref, 5% 
cum, $2,500,000 auth and outstdg. Trans Agt, Office of Com- 
pany and Com-Germania Tr and Sav Bank, New Orleans. 
Registrar, Bank of Commerce & Tr Co, Memphis; Isidore New- 
man & Son, New Orleans. Divs.—Pref reg quar, 14% M JS 
& D381 since. A dividend of 1% was paid on com July 1, 1912. 

BONDS.—Cons mtge g 5s, dated 1905, due July 1, 1945; 
$10,000,000 auth, $8,437,000 outstdg. Int J & J at Central 
Trust Co, Trustee. 

Citizens’ St R R 1st mtg g 6s, dated 1887, due Jan 1, 1916, 
$1,000,000 auth, $906,000 outstdg. Int J & J at Amer Ex Nat 
Bank, N Y City, and Mercantile Bank, Memphis, Tenn; S P 
Read and M S Buckingham, Trustee. 

COMPARATIVE STATISTICS. 


Year Dec. 31, 1912. 1911. 1910. 1909. 
Gross ..........$1,937,308 $1,890,496 $1,803,008 $1,719,609 
DE ‘gasesuencees 712,175 700,660 651,202 633,445 
Be Oia oss news 81,: 464,526 471,909 428,840 





ee Seer eee $230,877 $256,334 $179,298 $204,605 
Net available for interest charges, 147% in 1912; 151% in 

1911; 188% in 1910; 148% in 1909. 

New Orleans (La.), Rwy. & Lt. Co. 

(Controlled by Amer Cities Co through ownership of 87.96% 
of pref and 96.65% of com stock.) 

INC 1905 in La. Comprises entire street railway and gas 
business and, with a small exception, the electric lighting 
business of New Orleans. 

OFFICERS.—Mugh McCloskey, Pres; J J Gannon, V-Pres; 
Joseph H DeGrange, V-Pres and Sec; H A Ferrandou, Treas; 
H J Jumonville, Aud. 

CAP STOCK.—Com, $20,000,000 auth and outstdg, pref, 5% 
non cum, $10,000,000 auth and outstdg. Trans Agt, N Y 
Trust Co, N Y, and Hibernia Bk & Tr Co, New Orleans. 
Registrar, Guaranty Tr Co, N Y, and Whitney Cent Nat Bk, 
New Orleans. Divs.—Pref, initial quar, 14%, Jan, 1906; same 
rate to and including July, 1907; 5% of 1%, Oct, 1907; none to 
Jan, 1911, when 244% was paid; Apr, 1911, resumed regular 
quarterly payts on 5% per annum basis, which it since has 
maintained. On June, 1912, paid 1% on common; Dec, 1912, 
14%, 

BONDS.—Gen mtge g 4%s, dated 1905, due July 1, 1935; 
$30,000,000 auth, $17,544,000 outstdg. Int, J & J at N Y Trust 
Co, N Y City, Trustee.——Ref and gen mtge g 5s, dated 1909, 
due Nov 1, 1949; $50,000,000 auth, $3,581,000 outstdg. Int 
M & N at Hibernia Bk & Tr Co, N O, Trustee. 

Bonds of Subsidiary Companies. 

N O City gen mtg gold 4-5s, dated 1898, due July 1, 1943, 
$3,250,000 auth, $3,200,000 outstdg. Int J & J at company’s 
office, also Fidelity Tr Co, Louisvile, Ky, Trustee. 

N O City & Lake 1st mtg gold 5s, dated 1893, due Jan 1, 1943, 
$3,000,000 auth, $2,591,500 outstdg. Int J & J at company's 
office and Columbia Tr Co, Louisville, Trustee. 

N O Tract 1st mtg gold s f 6s, dated 1897, due July 1, 1917, 
$39,000 outstdg. Int J & J at company’s office and Fidelity 
Trust Co, Louisville, Trustee. 

N O Power House mtg 5s, dated 1901, due July 1, 1943, $200,- 
000 auth and outstdg. Int J & J at company’s office and 
Fidelity Trust Co, Louisville, Trustee. 

N O & Carrollton consol mtg 5s, dated 1899, due Feb 1, 1933, 
$2,000,000 auth and outstdg. Int F & A at company’s office. 
Canal & Claib R R cons mtge gold 6s, dated 1896, due May 

1, 1946, $800,000 auth, $749,000 outstdg. Int M & N at com- 

pany’s office. 

N O Edison Elect 1st mtge s f 5s, dated 1899, due Jan 2, 
1929; $2,500,000 auth, $2,355,000 outstdg. Int J & J at Amer 
Trust Co, Boston, Trustee. 

Merchants’ Elect Co 1st mtge gold 5s, dated 1899, due July 
1, 1929: $300,000 auth and outstdg. Int J & J at Merchants’ 
L & Tr Co, Chicago, Trustee. 

St Charles St 1st mtge gold 4s, dated 1902, due Jan, 1952: 
ee auth, $375,000 outstdg. Int J & J at company’s 
office. 

COMPARATIVE STATISTICS. 





Dec. 31, 1912. *1911. 1910. 1909. 
OU iden atone $6,669,720 $6,342,895 $6,269,535 $6,042,804 
Op exp, tax, ete... 3.986.347 4,001,871 4.024.692 3.810.651 
. Serer 2,683,374 2,341,024 2,244,843 2929949 
Fixed chgs....... 1,688,341 1,618,015 1,601,554 1,571,769 
ED. . és seeeas $995,033 $723,009 $643,289 $660,474 
Dividends ...... 800,000 500,000 250,000 kc cease 





Surplus ......... $195,083 $223,009 $393,289 $660,474 


*12 mos. ended Sept. 30. 
Net available for bond interest charges, 159% in 1912; 
144%, 1911; 141%, 1910; 142%, 1909. 


AMERICAN GAS CO., PHILADELPHIA, PA. 
INCORP. 1892, in N. J. Operates gas and electric plants 
in a large number of cities and towns. (See statements of 
subsid. and controlled companies below.) 
OFFICERS.—Morris W. Stroud. Pres.; John C. Lowry, V.- 
Pres.; Wm. T. Robinson, Sec. & Treas.; §. P. Curtis, Gen. 


Mer. 

CAP STOCK, $7,500,00 auth, $4,424,000 outstdg. Trans 
Agt., company’s N. J. office (Camden). Registrar. Girard 
Tr. Co., Philadelphia. Divs., from 1892 to June 1, 1909 incl., 
paid 6% per annum, 3% semi-an. J. & D. 1; On Dec. 1, 1909, 
31%4%; June 1, 1910, 84%; 1%% quar. since to date: present 
annual rate, 7%, payable 1%% quar. M., J.. S. & D. 1. 

BONDS.—Cony. coll. tr. g. 6s. dated 1907, due Oct, 1914; 
$1,500,000 auth. and outstdg. Int. A. & O. 1 at Merchants 
Union Tr. Co., Philadelphia. Redeemable at 102 and int. 
Conv. coll. tr, 5s, dated June 1, 1910. due June 1, 1920; $4,- 
500,000 auth, $3,000,00 issued, of which $1,924,000 have been 
converted into stk. at par and cancelled. Int. J. & J. 1 at 
Merchants Union Tr. Co.. Philadelphia, Trustee. 
COMPARATIVE STATISTICS.—Combined Statement of all Cos. 

Year Dec 31, 1912. » 1911. 1910. 1909 














Petal aap. 2... haatoet “Paeoaet “Paseaae SUBIELIC 
Other iae......."toneno  “Setess «= “iakare «| SOLA 
Tat pala 'Graeos *aga'ses Png ars 803-880 
Dive pela <2... “Sotter « “suaein «| SSRPSSS | Si TOBES 
SED ccsecwinn $267,152 $107,037 160 $53,730 


$59, 
Earnings available for payment of int. charges f 
= ie equal to 158%; in 1911, 138%; in 1910, 128%. in 
BANGOR (ME.) GAS LIGHT CO.—Controlled by Am. Gas 
» through ownership of entire $300,000 auth. and outstdg. 


ee, 
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The stability traditional with Public Utility 
properties and the insurance effected by 
diversity of location, are qualities com- 
bined in our offering of 


Short Term 596 Convertible Bonds 


(Closed Issue) 
To Yield Over 6% 


Tax Refundable in Pennsylvania 


First lien, through ownership of all bonds 
and practically all stock, on Five Public 
Utility properties. Appraised value of these 
five properties, plus working capital, exceeds 
total issue of these bonds. 


Additionally secured, through stock owner- 
ship and lease, on two other Public Utility 
properties. 


Population served over 500,000. 


1912 earnings applicable to interest over 
three times requirements. 





Franchises perpetual, or extending well be- 
yond maturity of this issue. 


Price and further particulars on request for Circular No. 99 


Spitzer, Rorick & Co 


Successors to Spitzer & Co., Established 1871 


Toledo 5 Nassau Street, New York Chicago 

















stk. Franchise exclusive. Bonds.—1st g. 5s, due Oct. 1, 
1941; $300,000 auth. and outstdg. Int. A. & O. at Portland 
(Me.) Tr. Co., Trustee. Redeemable at 107 and int. 

BURLINGTON (VT.) GAS LIGHT CO.—Controlled by Am. 
Gas Co., through ownership of entire $1,250,000 auth. and 
outstdg. cap. stk. Franchise perpetual. Bonds.—Iist g, 5s, 
dated April 1, 1905, due Jan. 1, 1955; $1,250,000 auth., $1,- 
114,000 outstdg. Int. J. & J. 1 at Am. Tr. Co., Boston. Bur- 
lington Tr. Co., Trustee. Guar. p. & i. by Am, Gas Co. 

CANTON (0.) GAS LIGHT & COKE CO.—Controlled by 
Am. Gas Co., through ownership of entire (reduced) ‘ 
outstdg. cap. stk. Bonds.—1st 6s, due July 1, 1917, $150,000 
auth. and outstdg.. Int. J. & J. 1 at Guarantee Tr. & Safe 
Dep. Co., Phila., Trustee. Guar. p. & i, by Am. Gas Co. 
CITIZENS GAS & ELECTRIC CO., Waterloo and Cedar 
Falls, Iowa.—Controlled by Am. Gas Co., through ownership 
of entire $400,000 auth. and outstdg. cap. stk. Bonds.—Ist 8. 
f. 5s, dated Jan. 1, 1906, due Jan. 1, 1926; $1,200,000 auth., 
$1,149,000 outstdg. Int J, A, J & O 1 at Central Tr Co 
of Ill, Chicago, Trustee, or at N. Y. Redeemable at 105 and 
int.; s. f., 1% per annum.--—2d 6s, dated 1911, due 1931; 
$4,900,000 auth, $997,500 outstdg. 

GALVA (ILL.) GAS LIGHT & COKE CO.—Controlled by 
Am. Gas Co., through ownership of entire $30,000 auth. & 
outstdg. cap. stk. Bonds.—None. 

KEWANEE (ILL.) LIGHT & POWER CO.—Controlled by 
Am. Gas Co., through ownership of entire $100,000 auth. an 
outstdg. cap. stk. Bonds.—Iist g. 6s, due Jan. 1, 1924; 4 

auth. and outstdg. Int. J. & J. 1 at Chicago Title é 
Tr. Co., Chicago, Trustee. Redeemable at 105 and int. 

KINGSTON (N. Y.) GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., through ownership of entire $700,000 auth. and 
outstdg. cap. stk. Franchise perpetual. Bonds.—ist 8. 5s, 
dated May 1, 1902, due May 1, 1952; $700,000 auth. and out- 
stdg. Int. M. & N. 1 at Metropolitan Tr. Co., N. Y., Trustee. 
Callable at 107 and int.; guar. p. and i. by Am. Gas Co. 

LIGHTING & HEATING CO. OF KEWANEE, ILL.—Con- 
trotled by Am. Gas Co., through ownership of entire $100,000 
auth. and outstdg. cap. stk. Bonds.—None. 

LUZERNE COUNTY GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., through ownership of entire $2,090,000 auth. 
and outstdg. cap. stk. Bonds.—1st refdg. & imp. g. 5s, dated 
Oct 1, 1908, due Oct 1, 1948; $3,500,000 auth, $1,953,000 
outstdg. Int. A. & O. 1 at Girard Tr. Co., Phila., Trustee. 
Callable on or after Oct. 1, 1913 at 105 and int.——Hazleton 
Gas Lt. Co. Ist g. 5s. dated April 1, 1902, due April 1, 1 i 
$23,000 outstdg. Int A & O 1 at Anthracite Sav Bk © 
Wilkes-Barre, Pa., Trustee. b 

PERU (IND.) GAS CO.—Controlled by Am. Gas Co., whic 
owns part of $300.000 auth. and outstdg. cap. stock. B 000 
Ist 6s, dated 1909, due Nov 1, 1959, $500,00 auth, $78, 
outstdg. Int. M. & N. 1 at Central Tr. Co., N. Y., Trustee. 

PETERSBURG (VA) GAS CO. Controlled by Am. Gas, Co. 
through ownership of entire $250,000 auth. and outstdg. cap. 
stk. Bonds.—1st 5, dated 1901, due April 1, 1931; $250, 
auth, $235,000 outstdg. Int A’& O at Real Estate Tr Co 
Phila., Trustee; s. f., $5,000 annually, 1910-1920; $7,500 an 
nually, 1921-1930; subject to call at 105. 0. 

PHILADELPHIA (PA.) SUBURBAN GAS & ELECTRIC co. 
—Controlled by American Gas Co., through ownership of = 
tire $4,542,' auth, and outstdg. cap. stk. Charter an 
franchise perpetual. Bonds.—1st & refdg. 5s, dated Feb. } 
1910, due Feb 1, 1960, $10,000,000 auth, $2,768,000 ou! P 
Int. F. & A. 1 at Girard Tr. Co., Philadelphia, Trustee 
Guar. p. & i. by Am. Gas Co., redeemable at 105 and 50, 
crued int.——Phiia, Suburban Gas Co. 5s, dated July 1. 7 
due July 1, 1919, $250,000 auth. and outstdg. Int. J. & 4 
1 at Real Est. Tr. Co., Phila., Trustee.——The Phila. Su 
Gas Co 6s, dated Mar 1, 1901, due Mar 1, 1931; 
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outstdg. Int. M. & S. 1 at Real Estate Tr. Co., Phila., Trus- 
tee.——Delaware County Gas. Co. 5s, dated 1894, due 1914, 
$200,000 outstdg. Int. M. & N. at Delaware Co. Tr. Co., 


Chester, Pa., Trustee.——Suburban Gas Co. of Phila. 1st 
consol. 5s, dated April 1, 1902, due April 1, 1952; $2.500,000 
auth, $1,649,000 outstdg. Int A & O 1 at Real Estate Tr 
Co., Phila., Trustee; redeemable at 108 and int.——Jenkin- 


town & Cheltenham Gas Co. Ist refdg. 5s, dated Oct. 1, 1903, 
due Oct. 1, 1933; $375.000 outstdg. Int. A. & O. 1 at Real 
Estate Tr. Co., Phila., Trustee.——Coatesville Gas Co. Ist 5s, 
dated Feb. 1, 1900, due Feb. 1, 1920; $75,000 outstdg. Int. F. 
& A. 1 at Colonial Tr, Co., Phila., Pa., Trustee. People’s 
Gas Co. of Pottstown Ist 5s, dated Dec. 19, 1899; due Jan. 
1, 1920; $90,000 outstdg. Int. J. & J. 1 at Real Estate Tr. 

o., Phila., Trustee——Huntington Valley Light & Power Co. 
Ist 5s, due June 1, 1947; $400,000 auth., $275,000 outstdg. 
Int J. & D. 1. Phila. Tr. Safe Dep. & Ins. Co., Phila., 
Trustee; redeemable at 102% and int. 

PORTAGE (WIS.) AMERICAN GAS CO.—Controlled by 
Am. Gas Co., through ownership of entire $40,000 auth. & 
outstdg. cap. stk. Franchise indeterminate. Bonds.—ist 6s, 
dated July 1, 1896, due July 1, 1916; $40,000 auth. & out- 
stdg. Int. J. & J. at Guarantee Tr. & Safe Dep. Co., Phila., 
Trustee; guar p & i by Am Gas Co.——1st consol mtg gold 
hs, dated July 1, 1909, due July 1, 1959; authorized $300,000, 
issued $115,000. Int J & J 1 at Girard Trust Co, Phila, 
Trustee. 

ROCKFORD (ILL.) GAS LIGHT & COKE CO.—Controlled 
by Am. Gas Co. through ownership of entire $300,000 auth. 
& outstdg. cap. stk. Franchise perpetual. Bonds.—1st con- 
sol. 5s, dated Mar. 1, 1900, due Mar. 1, 1950, $600,000 auth. 
& outstdg. Int. M. & S. at Girard Tr. Co., Phila., Trustee; 
guar. p. & i. by Am. Gas Co.—\Ist refdg. & consol. 5s, 
dated Mar. 1, 1909; due Mar. 1, 1959; $2,500,000 auth., 
$700,000 outstdg. Int. M. & S. 1 at Central Tr. Co. of Chi- 
cago, Trustee. Guaranteed p. & i. by Am. Gas Co. 

ST. CLAIR COUNTY GAS & ELECTRIC CO., E. St. Louis, 
& Belleville, I11l—Controlled by Am, Gas Co. through own- 
ership of entire $3,500,000 auth. and outstdg. cap. stk. Gas 
franchise perpetual; electric light franchise expires in 1932. 





Bonds.—1st consol. 5s, dated Mar. 1, 1909, due Mar. 1, 1959; 
$5,000,000 auth, $2,381,000 outstdg. Int M & § 1 at Cen- 
tral Tr. Co., Chicago, Trustee.——East St. Louis Gas Light 
Co. 1st 5s, dated Sept. 1, 1902, due Sept. 1, 1922; $750,000 


auth, $465,000 oustdg. Int M & § 1 at Illinois State 
Tr. Co., East St. Louis, Ill., Trustee; callable at 105 and 
int.; s. f., 2% per an.——Belleville Gas . Ast 5s, 
dat ed Sept. 1, 1902, due Sept. 1, 1922; $37 -» $263,- 
000 outstdg. ‘Int. M. & S. 1 at Citizens’ ‘Sav. Bk. & Tr. Co., 








East St. Louis, Ill. Earnings for 11 mos to Nov _ 30, 
1912: Gross, $325,365; net, $167,264; fixed charges, $106,428; 
bal surp, $60,836; 1911, gross, $288,350; net, $139,237; fixed 


charges, ; bal surp, $48,315. For 11 months, Nov 30, 
1910, gross, $272,910; met, $121,984; fixed charges, $79,546; 
bal surp, $42,438. 

WAUKESHA (WIS.) GAS & ELECTRIC CO.—Controlled 
by Am. Gas Co. through ownership of entire $100,000 auth. 
& outstdg. cap. stk. Charter perpetual; franchises indeter- 
minate. Bonds.—1st g. 5s, dated Jan. 1, 1909, due Jan. 1, 
1959; $600,000 auth., $810,000 outstdg. Int. J. & J. 1 at 
Girard Tr. Co., Phila., Trustee; guar. p. & i. by the Amer. 
Gas Co.—Waukesha Am. Gas Co. Ist 6s, due July 1, 1917; 
$90,000 auth. and outstdg. Int. J. & J. at Guarantee Tr. 
& Safe Dep. Co., Phila., Trustee; guar. p. & i. by Am. 


Gas Co. 

WINOOSKI VALLEY POWER CO., Burlington, Vt.—Con- 
trolled by Am. Gas Co. through ownership of entire $100,000 
auth. & outstdg. cap. stk. Bonds.—None. 


AMERICAN GAS & ELECTRIC CO., NEW YORK, 

INCORP. in N. Y., 1906. Operates various gas and electric 
properties throughout U. S. Is controlled by interests closely 
allied with the Gen. Electric Co. 

OFFICERS.—R. E. Breed, Pres.: G. N. Tidd, V.-Pres. ; 
Frank B. Ball, Sec. and Treas.; S. Z. Mitchell, Ch. of Bd. 

CAP STOCK, Com $3,500,000 auth, $3,000,000 outstdg; 
Pref. 6% cum., $3,500,000 auth., $1,661,500 outstdg.; callable 
at 120 and int. Trans Agt, Guaranty Trust Co, N Y¥. DIVS— 
on pref. 6% an. since May, 1907; payts. 14% quar. F., M. A. 
& N 1. On com pres rate 7% an 5 parts iZ4 789 1 
Paid 21446% in 1910; 1911, 6%; 1912, 7%. 

BONDS.—Coll. tr. gold 5s, dated 1907, due Feb. 1, 2007; 
$6,282,000 auth. and outstdg. Int. F. & A. 1 at Standard Tr. 
Co., N. Y., Trustee; callable at 105 and int. 


COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912. 1911. 
Gross earnings.. -$3,938,'77 70 Lea 7-4 $2) oa 02 $2, 182 304 
Net after taxes. 915,489 806,4 728, 827 











Bal for int....... 930,369 810, G13 726,609 oss. ‘O19 
TRE GRRE ciicccss 314,100 314,100 314100 314,100 
Bal for stk...... ~ $616,269 ~ $496,513 $412, 509 $368,979 


Total net income available for payt. of int. chgs. for year 
fnded Dec 31, 1912, was equal to 296%; 1911, 258%; 1910, 
231% ; 1909, 


Atlantic omy A &. J.) Electric Co. 

(Controlled by Am. Gas. Co. through stock ownership.) 
INCORP. in N. J., 1s07. 5 practically perpetual. 
CAP. STOCK, Com. $1,250,000 auth. and outstdg. (all owned 

Oho on Gas. & El. Co.) ; Pref. 6% cum., $500,000 auth., $300,- 

outstdg.; callable at 120 and accr. ‘divs. Trans. Agt., U 

Mtge. & Tr. Co., N. 

BONDS. —I1st and ref. gold s. f. 5s, dated 1908, due Mar. 1, 
1938 ; $5,000,000 auth., $1,727,000 outstdg. Int. M. & S. 1 at 
E. B. Smith & Co., Phila.; Trustee, Girard Tr. Co., Phila. ; 
ee a. = “. 110 ‘and sat. 3 ; guar. p. & by Am. 





Gas El. s. 1913-1921, 1% of BS, " outstdg. ; 
1921-1930 ees 1930- 1937, 2% J. Hot Water 
Heating 1st s. f. 5s, dated 1908, es July 2, 1936; 


$37,000 auth and outstdg. Int J. & J 1 at Marine 
Tr. Co., Atlantic City, Trustee; callable after 1916 at 105 and 
int.; s. f. $5,000 an._—Atlantic El. Lt. & Power 1st s. f. 5s, 
dated <e due Jan. 1, 1934; $175,000 auth. and outstdg. Int. 

J&J at Commercial Trust Co, Phila, Trustee; callable 

after 1914 at 105 and int.; s. f. $5,000 an. 
Canton (Ohio) Electric Co, 
(Controlied by Am. Gas & El. Co. through stock ownership.) 

NCORP. in Ohio, 1907. Franchise perpetual. 

CAR STOCK—Com, $2,250,000 auth., $2,250,000 outstdg. 
(all owned by Am. Gas. & El. Co.) ; Pref. 6% cum., $250,000 
auth. and outstdg.; callable at i. and accr. divs. Trans. 
“ee. Corp. Tr. Co., Jersey City, N. J. 

BONDS.—1st and ref. gold s. f. 5s, dated 1907, due Py £. 
1987 ; $2,500,000 auth, $1,006,000 outstdg. Int M & N 1 at 
Standard Tr. Co., N. Y., Trustee; callable at 110 and acer. 
int—Canton Lt., Ht. & Power Go. 1st 63, dated 1895, due 
$4,000 an. from Sept. 1, 1912 to 1919, balance Sept. 1, 1920; 
$42,000; auth and outstdg. Int M &'S 1 at Minnesota Loan 
& Tr. Co., Minneapolis, Trustee. 

Economy Light, Heat & Power Co., Scranton, Pa, 

(Controlled by Am. Gas & Electric Co. through ownership 
of entire $386, outstdg stock.) INCORP. in Penna., 1893. 
Franchise perpetual. BONDS.—Ist & ref. 5s, dated 1900, due 











The Security that Resists 
Depressing Influences 


When you find one class of Investment 
Security that stands up conspicuously against 
depressing influences, as compared with all 
other forms of investment, such a security 


deserves your favorable consideration. 








_Summed up, the factors which combine to 
give Public Utility Securities this record are: 





1. They supply a necessity which shows a 
yew increasing per capita consump- 
tion. 


2. Persistently increasing earnings, least 
affected by business depression. 


3. Increasing gross earnings with decreasing 
ratio of operating expenses. 


We have several offerings of Bonds and 
Preferred Shares, yielding 54% to 7%, 
selected in accordance with the above 
principles. We refer to the following, de- 
scriptions of which will be found on pages 
indicated : 


Northern Ontario Light & Power Co. page 84 
Western New York & Penn. Traction Co. ‘* 117 


Central States Electric Corporation vi 43 
General Gas & Electric Company “<s  T 
Appalachian Power Company “34 


A. D. Converse & Co. 


49 Wall St., New York 











May 1, 1930; $350,000 auth., $325,000 outstdg. Int. M. & N.1 
at Scranton (Pa.) Tr. Co., Trustee; callable at 105 and accr. 
int.——l[st 6s, dated 1894, due July 1, 1924; $24,000 outstdg. 
Int, J. & J. 1 at Scranton (Pa.) Tr. Co., Trustee. 

Elwood (Ind.) Electric Light Co, 

(Controlled by Am. Gas & Electric Co. through ownership 
of entire $76,400 outstdg. stock.) INCORP. in Indiana, 1889. 
Franchises for electricity expire 1930, and for steam heat in 
1951. BONDS—ist 5s, dated 1905, due June 1, 1925; $30,- 
000 outstdg. Int J & D 1 at Provident Savings Bank & Tr 
Co., Cincinnati, Trustee; callable at 105 and int. 

Licking Light & Power Co., Newark, 0. 

(Controlled » te Gas. & Electric Co. through onsen? 
of entire $300, outstdg. stock.) INCORP. in Ohio, . 
Franchise perpetual. BONDS.—Ist s. f. 5s, dated 1905, due 
July 1, 1925; $300,000 auth., $215,500 outstdg. Int. J. & J. 
1 at State Sav. Bk. & Tr. Co., Columbus, O., Trustee; call- 
able at 105 and accr, int.; s. f. $2,000 an. ‘on’ July 1 to 1925 

Marion Giae.) sent & Heating Co. 
(neue by Am, Gas. Elect. Co. through stk. ownership.) 
NCORP. in Indiana, 1501, Franchise for light and power 
me. 1941, for heating 1929. 

CAP. STOCK, Com. $300,000 auth. and outstdg.; all owned 
by Am, Gas & Electric Co.; Pref. 6% cum., $300,000 auth., 
Mg soee! outstdg. Transfer Agt., Old Colony Tr. Co., Boston. 

BONDS.—I1st and ref. s. f. 5s, dated 1907, due or 53 
1932; $1,500,000 auth., $500,000 outstdg. Int. M. & S. 
Standard Tr. Co., N. E Trustee; callable on any int. fate 
after Sept. 1, 1912, at 110 and acer. int.; guar. p. & 1. by 
Am, Gas & El. 

inunete (Ind.) Electric Light Co. 

(Controlled by Am, Gas & Electric Co. through ownership 
of entire $1,000,000 outstdg. stock.) INCORP. in Indiana, 
1898. Franchise expires 1938. BONDS.—Ist gold s. f. 5s, 
dated 1907, due July 1, 1932; $1,500,000 auth, $1,284,000 out- 
stdg. Int. J. & J. 1 at Standard Tr. Co., N. fF Trustees, 
Standard Tr. Co. and E. M. F. Miller, N. ¥.; ; callable at 110 
and accr. int. 

Ohio Light & Power Co., Tiffin, O. 

(Controlled by Am. Gas & El. Co. through conor, « of 
entire $600,000 outstdg. stock.) INCORP. in Ohio, 
roi $i oe 0 y5006 —Ist 5s, dated 1911, due eet 
1941; 1,500,000 ae a outstdg. Int. J. & D. 1 at 
Knickerbocker 4 woo! ° Trustee; callable at 105 to 
1 937, 104; ‘1988, 403; Yes0, 102, and 1940 to 1942, at 


101 and int. 

y ge rm cy Electric Co. 

(Contreiies oy Am. Gas & Co. through stock ownership.) 
INCORP., in IIl., 1806, ranchiee Tana outstd . os 
CAP STOCK, com. $1,500, au and ou g., all own 

by Am. Gas & El. Co. Pref. 6% cum. ; $500,000 auth., $200,000 

outstdg. DIV.—On rt paid 6% an. since incorporation. 


. . oO. 1. 

BONDS.—I1st s. f. Ry anted June 15, 1800, due June 15, 
1919; $350,000 auth, $26,000 outstdg. Int J & D 1 at Har- 
ris Forbes & Co., N. Y. and Harris Tr. & Sav. Bk., Chicago; 
Trustee, Northern Tr. Co., Chicago; s. f. 3% of bonds outstdg. 
an, to 1913, and 4% thereafter—Ist and ref. 5s, dated 1 
due Mar. 1, 1939; $7,500,000 auth., $1,504,000 outstdg. Int. 
M. & S&S. 1 at Standard Tr. Co., N. Y., Trustee; callable 
after Mar. 1, 1014 at 105 and accr. int. 
exception which runs to 1685. 

Scranton (Fe) Electric Co. 

(Controlled by Am. Gas & El. Co, through stock ownership.) 

INCORP. in Penna., 1907, Franchises perpetual, with one 

CAP STOCK, | -, $5,000,000 a, i, 2,500,000 outstdg., and 
all owned by Am. Gas Co. 6% cum.; $2,000,000 
auth., $750,000 outstdg. : 3 & tiable at tbo. ‘and acer, divs. Trans. 
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Agt., Scranton (Pa.) Tr. Co.; Reg., Title Guar. & Surety 
Co., Scranton, Pa. 

BONDS.—I1st and ref. gold s. f. 5s, dated July 1, 1907, due 
July 1, 19387; $10,000,000 auth, $2,951,000 outstdg. Int J 
& J. 1 at Harris, Forbes & Co., N. Y.; Trustee, U. S. Mtge. 
Tr. Co., N. Y.3 8. f. 2% an.—Scranton El. Lt. & Heat deb. 
5s, dated 1893, * due Mar. 1, 19383;. Int M & § 1 at First Nat 
Bk, Scranton, Pa; Trustee, Lackawanna Tr & Safe Dep Co, 
Scranton; callable at par after Mar 1, 1913. 


Wheeling (W. Va.) Electric Co. 

(Controlled by Am. Gas & Electric Co., through ownership 
of entire $1,000,000 outstdg. com. stock.) 
INCORP. in West Va., 1883. BONDS.—Ist g. 5s, dated 
May 1, 1911, due May 1, 1941; $12,000,000 auth, $1,206,000 
outstdg. Int. M. & N. 1 at Knickerbocker Tr, Co., N, Y., 

Trustee; callable at 105 and int. 


AMERICAN LIGHT & TRACTION CO., NEW YORK, 
N. Y. 

INCORP. in New Jersey, 1901, to consolidate and control 
various gas, electric lighting and traction interests in dif- 
ferent parts of the U. S. 

OFFICERS.—Emerson McMillin, Chairman; A. P. Lathrop, 
Pres.; Marion McMillin, V.-Pres.; C. N. Jelliffe, Sec.-Treas. 

CAP STOCK—Com $40,000,000 * auth, $12,610,200 outstdg ; 
Pref. 6% cum. $25,000,000 auth., $14, 236, 200 outstdg. Trans. 
Agt., Emerson McMillin & Co.; Reg., Equitable Tr. Co., N. Y 
DIVS.—On pref. 6% an. since incorp.: payts. 14% quar. F., 
M., A. & N. 1. On com. pres. rate 10% cash & 10% in com. 
stock an. Payts. 244% cash and 2%% com. stock, quar. F., 
M., A. & N. 1. Paid 144% in 1904; 1905, 446%; 1906, 4° rode ; 
1907, 5%; 1908, 7%; 1909, 9% cash and 13% in stoc 
1910 to date, 10% cash and 10% in stock; 1911 and 112, 
10% cash and 10% in stock. 

BONDS.—None. 




































































COMPARATIVE STATISTICS. 





Year ended Dec 31, 1912. 1911. 1910. 1909. 
Income from Sub- 

e.. Gis csc<s $3,688,867 $3,618,793 $3,387,883 $3,033,668 
Gross earnings... 4,256,860 4,144,053 3,832, "502 8,345,441 
Expenses ....... 117,657 113,810 119,688 106,262 
Net é¢arnings..... $4, 1 39,203 $4,030,243 $3,712 864 $3,239,179 
PEE GIVS. cccscce 854,172 854,172 854,172 854,172 
Balance — Ss 3,285 5,031 $3,176,071 $2,858, 692 "$2,385,007 
Come GIVE. cinccce *2,431, 464 *2,202,975 *1,995,125 *2,069,080 








Surplus ...cccsce $853,567 $973,096 $863,567 $315,927 
Total P & Lsurp.. 8,689,293 7,835,727 6,862,631 5,999,065 

*Includes stock dividends. 

Binghamton (N. Y.) Gas Works. 

(Controlled by Am. Light & Traction Co. through ownership 
of entire $450,000 outstdg. stock.) INCORP in New York, 
1898. Franchises expire 1947. BONDS.—I1st g. 5s, dated 
April 1, 1898, due Apr. 1, 1938; $750,000 auth. and outstdg. 
Int. A. & O. 1 at Emerson McMillin & Co., N. Y.; ae 
Central Tr. Co., N. Y.; callable at 110 and int.——Gen. 5s, 
dated Oct 1, 1904, due Oct 1, 1954; $2,500,000 auth, $135,000 
outstdg. Int. A. & O. 1 at Emerson McMillin & Co., N. Y.; 
Trustee, Equitable Tr. Co., N. Y. Callable at 105 and int. 


ee, 


Consolidated Gas Co. of N. J., Long Branch, N, J, 

(Controlled by_ Am. Light & Traction Co. through owner. 
ship of over 97% of $1,000,000 auth. and outstdg stock. ) 
INCORP. in New Jersey, 1895. Majority of franchises per- 
petual. BONDS.—Ist consol. g. 5s, dated Jan. 1, 1896, due 
Jan. 1, 1936; $1,000,000 auth. and outstdg. Interest J, & J, 1 
at Emerson a & Co., N. Y.; Trustee, Knlcktrbsebes 
Tr. Co., N. ¥.——Long Branch Lighting Ist 6s, due Jan, 15, 
1914; $15,000 auth. and outstdg. Int J. & J. 15 at Metropol 
tan Trust Co., N. Y.——Ist and ref. 6s, dated 1911, 
1961; $5,000,000 auth., $400,000 issued. Int. J. & J. 1 at = 
office of the co., N. Y. Bankers Tr. Co. and Benj. Strong, Jr., 
Trustees, 

Detroit (Mich.) City Gas Co. 


(Controlled by Am. Light & Traction Co. through ownership 
of over 97% of $6,580,000 outstdg. stock.) INCORP. in Mich., 
1898. Franchise expires 1923. BONDS.—Gen. 5s, dated July 
: 1903 due $100,000 an. from 1913 to 1922, balance July J: 
1923; $10,000,000 ‘auth. ; $505,000 outstdg. Int. J. &@ J. 1a 
Emerson McMillin & Co., N. Y.; Trustee, Equitable Tr, co. 
N. Y.; callable at 100, but holder has privilege of exchanging 
for new bonds, due 1923, ree at 105.—Gold mtg. 5s, 
dated Jan. 1, 1898, due Jan. 1, $6,000,000 auth., $5,- 
620,000 outstdg. Int J & J 1 e , ik... McMillin & Co, 
N. Y.; Trustee, New York Tr. Co.——Detroit Gas Co. consol, 
g. 5s, dated Feb. 1, 1898, due Feb. 1, 1918; $2,000,000 auth., 
$374,000 outstdg. Int F&A lat Guaranty Tr Co, N Y. 

Grand Rapids (Mich.) Gas Light Co, 

(Controlled by Am. Light & Traction Co. through ownership 
of entire $1,820,000 outstdg. stock.) INCORP. in Mich., 1895. 
rrancnise expires 1920, BONDS.—Ist g. 5s, dated Feb. 1, 
1895, due Feb. 1, 1915; $1,500,000 auth., $1,350,000 outstd, 
In. F. & A. 1 at Emerson McMillin & Co., N. Y.; Truste 
Central Tr. Co., N. Y. 

Madison (Wis.) Gas & Electric Co. 

(Controlled by Am. Light & Traction Co. through ownership 
of entire $400,000 auth. and outstdg. stock.) INCORP. in 
Wisconsin, 1896. Franchise perpetual. BONDS.—ist 6s, 
dated 1896, due Apr. 1, 1926; $400,000 auth. and outstdg. 
int. A. & O. 1 at Emerson MeMillin & Co., N. Y.; Trustee, 
Central Tr. Co., N. Y.——I1st ref. g. 6s, dated Oct: 1, 1910, 
due Oct. 1, 1940; $3,000,000 auth., $327, 000 outstdg. Int, A. 
& O. 1 at Emerson McMillin & Co., N. Y.; Trustee, Bankers 
Trust Co.; callable at 110. 


Muskegon (Mich.) Traction & Lighting Co. 

(Controlled by Am. Light & Traction Co., through owner- 
ship of over 97% of $663,000 outstdg. stock). INCORP. in 
Mich., 1901. Street ry. franchise expires 1931. BONDS.— 
ist, g. 5s., dated Mar. 1, 1901, due Mar. 1, 1931; $600,000 
outstdg. Int. M. & S. 1 at Wyoming Valley Tr. Co., Wilkes- 
Barre, Pa., Trustee; callable at 105. 

St. Croix Power Co., St. Paul, Minn. 

(Controlled by Am. Light & Traction Co., through owner- 
ship of entire $2,500 auth. and outstdg. stock.) INCORP. 
in Wis., 1899. Franchises perpetual, BONDS.—Ist guar. 
gold 5s, dated 1899, due Oct. 1, 1929; $750,000 auth. and 
outstdg. Int. A. & O. 1 at Emerson MeMillin & Co., N. Y.3 
‘trustee, Equitable Tr. Co., N. Y.; guar. p, and i. by St 
Paul Gas Light Co. 

St. Joseph (Mo.) Gas Co. 

{Controlled by Am. Light & Traction Co., through owner- 

ship of a majority of the $1,000,000 auth. and outstdg. stock.) 
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INCORP. in Mo., 1897. Franchise perpetual, BONDS.—Iist 
g. 5s., dated 1897, due July 1, 1937; $1,000,000 auth and 
outstdg. Int. J. & J. 1 at Emerson McMillin & Co., N. Y.; 
Trustee, Guaranty Tr. Co., N. Y.; callable at 110 and accr. 
int. 

St. Paul (Minn.) Gas Light Co, 


(Controlled by Am. Light & Traction Co., through owner- 
ship of entire $2,500,000 outstdg. stock.) INCORP. in Minn., 
1857. Franchises expire 1932. _BONDS.—lst currency 6s, 
dated 1885, due July 1, 1915; $650,000 auth. and outstdg. 
Int. J. & J. 1 at Emerson McMillin & Co., N. Y.——Consol. 
6s., dated 1888, due July 1, 1918; $600,000 auth. and outstdg. 
Int. J. & J. 1 at Emerson McMillin & Co., N. Y.; Trustee, 
Mercantile Tr. Co., N. Y.——General g. 5s, dated 1894, due 
Mar, 1, 1944; $5,000,000 auth., $3,750,000 outstdg., and balance 
reserved to retire above prior liens. Int. M. & S. 1 at Emer- 
son McMillin & Co., N. Y. 

Southern Light & Traction Co., San Antonio, Tex, 

(Controlled by Am. Light & Traction Co., through owner- 
ship of entire $2,500 outstdg. stock.) INCORP. in New 
Jersey, 1899. Franchises expire 1940, BONDS.—Coll. trust 
gold 5s, dated Sept. 1, 1899, due Sept. 1, 1949; $2,500,000 
auth., $1,968,000 outstdg. Int. M. & S. 1 at New York Tr. 
Co., Trustee. 

Western Gas Co., Milwaukee, Wis, 

(Controlled by Am. Ligtt & Traction Co., through owner- 
ship of over 95% of $5,000,000 outstdg stock.) INCORP. in 
New York, 1893. A holding company, owning entire capital 
stock of Milwaukee Gas Light Co. Trans. Agt. at office of 
Am. 2 & Traction Co.; Registrar, Emerson McMillin & 
Co., N. Y. 

MILWAUKEE (WIS.) GAS LIGHT CO. (Controlled by 
Western Gas Co., through ownership of entire $5,000,000 
outstdg. stock, INCORP. in Wis., 1852. Franchise perpetual 
and exclusive. BONDS.—Ilst g. 4s, dated 1902, due May 1, 
1927; $10,000,000 auth., $7,932,000 outstdg. Int. M. & N. 1 
at J. & W. Seligman & Co., N. Y.; Trustee, Central Tr. 
Co, N. Y.; Callable at 110 and accr_ int.——Milwaukee 
Office Co., Ist 5s, due 1920; $80,000 outstdg. 


AMERICAN POWER & LIGHT CO, 

(Controlled by Elec Bond & Share Co and affiliated inter- 
ests.) 

Incorp in Me, 1909. A holding company. Controls Kansas 
Gas & Elec Co, Portland Gas & Coke Co, Pacific Power & 
Light Co & Southwestern Utilities Corp. 

OFFICERS—F G Sykes, Pres; G E Claflin, R J McClelland, 
E W Hill, A S Grenier and G W Talbot, V Prests; M H 
Arning, Sec-Treas. 

CAP STOCK—Com, $10,000,000 auth, $5,631,400 outstdg. 
Pref 6% cum, $5,000,000 auth, $3,106,800 outstdg. Trans 
Agt, Registrar & Transfer Co. Registrar, Corp. Trust Co. 
Divs on pref have been paid at the rate of 6% per ann from 
date of incorporation; payments quar, J, A & J O 1. Initial 
div of 1% paid on com in Mar, 1913. 

BONDS, none. Notes—10-yr g 6s, dated 1911, due Aug 1, 
1921, $2,200 000 auth and outsdg. Int F & A 1 at Guaranty 
Tr Co, N Y, Trustee. 

COMPARATIVE STATISTICS (Consolidated Statement). 








Year Dec. 31. 1912, 1911. 
Sta badd SAdbS CECE BoNSCECRSE $5,312,612 $4,966,572 
RE SOE i vcassaeecekdeneseaoad 2,364,375 2,123,990 
WE Te GB BORE GOW .6c ccs Ke cveoncese 884,086 783,505 
DE tsedid. e6sad veeedeatetewes $1,480,289 $1,340,485 
Pe OL, wadnscacds Casdueeenecede 586,844 312,043 
CI iba oir Sbek: Rend scacereseceee $893,445 $1,028,442 


Earnings available for fixed charges, etc, were equal to 
265% in 1912 and 271% in 1911. 


Kansas Gas & Electric Co, 

(Controlled by Amer. Pow & Lt Co by ownership of entire 
$3,000,000 outstdg com stock.) 

INCORP in W Va, 1909. Acquired various gas and elec- 
tric light and power and steam heating companies doing busi- 
ness in Wichita, Pittsburg, Frontenac, Independence, New- 
ton, Sedgwick, Halstead, Cherryvale and Cherokee, Kan, and 
vicinity. Franchises expire 1925, 1926, 1931 and 1937. 

OFFICERS—H P Wright, Pres; F G Sykes, L O Ripley, 
M C Kelley, A S Grenier and G E Claflin, V-Prests; Chas H 
Smyth, Sec; M H Arning, Treas. 

CAP STOCK—Com, $3,000,000 auth and outstdg. Pref 7% 
cum, $1,500,000 auth and outsdg. Trans Agt, Guar Tr Co, 
N Y, and Fidelity Tr Co, Kansas City, Mo. Registrars, Colum- 
Knickerbocker Tr Co, N Y, and Pioneer Tr Co, Kansas City, Mo. 
Divs on pref paid at the rate of 7% per ann from date of 
organization, payts quar, 1%% each JA J&O1. Com divs 
as declared. — 

BONDS— 1st g 5s, dated 1910, due Mar 1, 1922, $6,000,000 
auth, $3,089,000 outstdg. Int M & S 1 at Guar Tr Co, N Y, 
Trustee. Redeemable at 105 and int up to Dec 3h, 1917; 104 
and int in 1918; 103 and int in 1919; 102 and int in 1920 
and 101 and int in 1921; imp fund provision. 

COMPARATIVE STATISTICS. 


Year Dec 31. 1912. 1911. 1910 
NEE ik ascnes 000.6. 000d000n00een4 $982,893 $1,006.979 $877,938 
Net, after taxes 2.6 ccccccccecs 338,701 335,533 297,048 
Bond & other int. .......+seee0+ 156,180 127,627 78,4 
BRINIIOO oo cscs 6056 coecsereseee 182,521 207,906 218,579 
DOU OUN cackhe, 6060. 6 ssceneess 105,000 91,000 44,917 
UD 66s 64045 5466 admosesess 77,521 116,906 173,662 


Earnings available for bond and other interest for the year 
Dec 31, 1912, were equal to 216%; 1911, 262%; 1910, 379%. 


Pacific Power & Light Co. 

(Controlled by Amer Pow & Lt Co, through ownership of 
entire $6,000,000 com stock.) 

INCORP in Me, 1910. Acquired various gas, electric light 
and trolley properties in Wash, Oreg and Idaho formerly 
owned by the Northwestern Corp of Phila, Northwest Land & 
Water Co, Yakima Valley Power Co, Astoria Elec Co, and 
others. Franchises, a number are perpetual, others expire 
from 1924 to 1981. 

OFFICERS—G W Talbot, Pres; F G Sykes, G E Claflin, E W 
Hill E W Cookingham and A S Grenier, V Pres; G W Nevins, 
Sec; E P Summerson, Treas. 

CAP STOCK—Com, $6,000,000 auth and outstdg. Ist pref 7% 
cum, $3,500,000 auth, $2,000,000 outstdg. 2d pref cum, $2,500,- 
000 auth, $1,500,000 oucstdg. 2d pref may be conv into reg pref 
in lots of 1,000 sh or more when surplus applicable for divs for 
preceding 12 mos shall have been 2% times the an divs on 
all reg pref outstdg and contemplated to be issued. Trans 
Agts, Colum-Knickerbocker Tr Co, N Y, and Sec Sav & Tr 
Co, Portland, Ore. Registrars, Brooklyn (N Y) Tr Co and 
lst Nat Bk, Portland, Ore. Divs on 1st pref paid reg 7% per 
an from date of organization, payts 14% quar F, M, A & N 1. 
On 2 pref (issued Jan 1, 1912) entitled to 6% cum per an 
from date of issue to Jan 1, 1913; thereafter to 7% cum. 
Com divs paid as declared. 

BONDS—ist & ref g 5s, dated 1910, due Aug 1, 1930; $30,- 
000,000 auth, $5,904,000 outstdg. Int F & Ai at U S Mtg & 








SPECIALISTS IN 
American Light & Traction Co. 


COMMON and PREFERRED 
STOCKS 


Also the Securities 
of all other 
Public Utility Companies 


A. Lincoln Eglinton & Co. 


43 Exchange Place 
New York 





Tr Co, Trustee. First & ref 5s have been issued in exch for 
all underlying bonds. 


COMPARATIVE STATISTICS. 





Year Dec. 31. 1912. 1911. 1910. 
OED: 5 iceaias 6420684846000 $1,234,151 $1,196,190 $1,064,764 
Wot, iter tAMOS cccceccces 606,952 556,954 473,128 
SR GS bicddnsedscdsccccucen 286,461 339,833 164,311 
NS SEP rrr ere rr 320,491 217,121 808,817 
8 eres 140,000 91,875 21,825 
BE BOGE GAVE, 4ccccccccccecés oper mmm sf 
GORDI: . 00:6:0h.00:0.0:6:008008.0082 $105,491 $125,246 $286,992 


Earnings available for interest charges for the year Dec. 31, 
1912, were equal to 211%; 1911, 163%; 1910, 287%. 


Portland (Ore.) Gas & Coke Co. 

(Controlled by Amer Pow & Lt Co, by ownership of entire 
3,000, com stock.) 

INCORP in Ore, 1910. Succeeded the Portland Gas Co and 
E Portland Gas Lt Co. Franchises perpetual. 

OFFICERS—G W Talbot, Pres; F G Sykes, A S Greiner and 
E W Hill, V Pres; G F Nevins, Sec-Treas. 

CAP STOCK—Com, $3,500,000 auth, $3,000,000 outstdg. Pref 
7% cum $2,000,000 auth, $1,450,000 outstdg. Trans Agts, Co- 
lumbia-Knickerbocker Tr Co, N Y, and Sec Sav & Tr Co, 
Portland, Ore. Registrar, Brooklyn (N Y) Tr Co and ist Nat 
Bk of Portland, Ore. Divs on pref have been paid regularly 
at the rate of 7% per an, payts quar, 14% F, M, A &N1. 

BONDS—lst & ref g 5s, dated 1910, due Jan 1, 1940; $15,- 
000,000 auth, $4,375,000 outstdg. Int J & J 1 at U S Mfg & 
Tr Co, N Y, Trustee. $371,000 reserved to retire Portland 
Gas ist 5s, following; red at 110 and int on and after Jan 1, 
1920..——Portland Gas Co Ist g 5s, dated 1901, due Aug 1, 
1951; $750,000 auth, $371,000 outstdg. Int F & A 1 at Sec . 
Sav & Tr Co, Portland, Ore, Trustee, 


COMPARATIVE STATISTICS. 








Year Dec. 31. 1912. 1911. 1910. 
OGRE 6cscsd. c0se. 400% 408000! $1,178,772 $1,063,170 $914,349 
Net, after taxes ...ccccccccecs 579,163 528,917 422,484 
Fetal Ib .rccrsvccesoreseeses 201,745 163,241 145,807 
PPP eerrrrrr tir ret $377,418 $365,676 $276,677 
PHOE GIG, ccrcccccscseccocece 95,813 90,125 62,008 
BUPOIES 6.csccascasccecesecees $281,605 $275,551 $214,669 


Earnings available for total interest for the year Dec 31, 
1912, were equal to 278% ; 1911, 324%; 1910, 291%. 


Southwestern Utilities Corporation, 
(Controlled by Amer Power & Lgt Co.) 

INCORPORATED June, 1912, in Virginia. Holding company 
owning all the stock except directors’ shares of the South- 
western Power & Light Co. 

OFFICERS—G M Dahl, Pres; F G Sykes, V Pres; Wm 
Darbe, V Pres; A E Smith, Treas; E P Summerson, Sec. 

CAP STOCK—$15,000,000 auth and outetdg. All stock in a 
voting power expiring June 15, 1917. Calvert Brewer, J 
Pratt and S Z Mitchell, voting trustees. Majority of the 
stock controlled by the American Power & Light Co. No 
bonds. . 

NOTES—5 yr 6% gold notes dated June, 1912, due June, 
1917, $15,000,000 auth, $4,190,000 outstdg. The entire issue 
of notes is subscribed but not entirely paid up. Balance of 
the notes will be issued as the company calls for payment on 
the unpaid balance or as subscrihers anticipate payment. Int 
payable J & D 15. Redeemable in part or as a whole on any 
interest day at 101. Bankers Trust Co, Trustee. 
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UNDER MANAGEMENT OF 


KELSEY, BREWER & CO. 


GRAND RAPIDS, MICH. 











| American Public Utilities Company 





under the laws of Delaware in June, 1912, and controls through stock ownership the fol- 


TT": AMERICAN PUBLIC UTILITIES COMPANY is a holding company incorporated 


lowing properties: Albion Gas Light Co., Albion, Mich., Boise Gas Light & Coke Co., 
Boise, Idaho, Elkhart Gas & Fuel Co., Elkhart, Ind., Holland City Gas Co., Holland, Mich., Jack- 
son Light & Traction Co., Jackson, Miss., La Crosse Gas and Elec. Co., La Crosse, Wis., Merchants 
Public Utilities Co., Indianapolis, Ind., Minnesota-Wisconsin Power Corporation, People’s Light & 
Heat Co., Indianapolis, Ind., Utah Gas & Coke Co., Salt Lake City, Utah, Valparaiso Lighting Co., 
Valparaiso, Ind., Winona Gas Light & Coke Co., Winona, Minn., Red Wing Gas Light & Power 


Co., Red Wing, Minn. 


All these different properties are under the management of Kelsey Brewer & Co., of Grand 


Rapids, Mich. 


Embraced in the territory that the subsidiary companies serve, there is a total population, 
according to the United States Census for 1910, of 471,451, as compared with 332,929 for the year 


1900, an increase of 41 per cent. 


A conservative estimate for 1913 is 500,000. 


There is every probability that for some years to come, the population will continue to increase 


rapidly. 

The Albion Gas Light Co.—This company provides 
gas for the city of Albion, Mich., having a population 
of 7,000. Albion is on the main line of the Michigan 
Central R. R., located midway between Jackson and 
Battle Creek. It has a number of large manufactur- 
ing plants turning out diversified products. The city 
has shown constant growth, and the Gas Light Co. a 
consistent increase in earnings from year to year. 

The Boise Gas Light & Coke Co.—Boise is the capital 
of Idaho. It is the leading agricultural, financial and 
commercial center of the state, has a population of 
about 25,000, and according to the last United States 
Census report, shows an increase in population of 191% 
in the last decade. 

Elkhart Gas & Fuel Co.—This city has a population 
of 21,000, to which this company supplies gas for 
light and fuel. Large repair shops and terminals for 
four divisions of the Lake Shore & Michigan Southern 
Railroad are located here, and further additions to 
these shops which are now under construction, it is 
estimated upon completion, will add approximately 10,- 
000 to the population of the city. 

Holland City Gas Co.—This city has a population of 
12,000. It is the center for manufacturing enterprises 
of a diversified character. The community is a pro- 
gressive one, and the company’s plant is modern in 
every respect, having been constructed in 1904. 

Jackson Light & Traction Co.—Jackson is the capital 
of the state of Mississippi. It enjoys a very favorable 
location in that section of the South. Furthermore, 
its population is growing rapidly, having shown in the 
last decade an increase of 172%. The company oper- 
ates the gas, electric light, power and street railway 
properties in this city. 


La Crosse Gas & Electric Co.—La Crosse has a popu- 
lation of 31,000. It is located on four trunk lines lead- 
ing to the Northwest, and has become a very promis- 
ing manufacturing center. The growth in population, 
while not phenomenal, has been increasing steadily. 
The company supplies the city with its entire gas, 
electric light, power and heat. 


Merchants’ Public Utility Co., Indianapolis, Ind.— 
Through stock ownership this company controls the 
Merchants’ Heat & Light Co., of Indianapolis, which 
Owns and operates two highly efficient and well main- 
tained steam generating plants, located in the business 
and manufacturing districts of Indimnapolis. The 
plants are well located from the standpoint of oper- 
ation, and economy in distribution, and have a total 
capacity of about 16,000 horse power. The property is 
comparatively new, and has been maintained to the 
highest standard of operating efficiency, thus enabling 
the company to give its consumers excellent service at 
reasonable rates. 


Minnesota-Wisconsin Power Corporation.—This cor- 
poration operates a high tension steam tower trans- 
mission system, supplying water power and electricity 
to the cities of Red Wing, Lake City and Wabasa, 
Minn. In addition it supplies the city of Red Wing 
with gas. 

Peoples’ Light & Heat Co.—This company furnishes 
electricity and heat for domestic use in the residen- 
tial section of Indianapolis. 

Utah Gas & Coke Co.—This company supplies the 


city of Salt Lake with gas for illuminating, fuel, and 
industrial purposes. 


The directors of the American Public Utilities Co. are Chas. B. Kelsey, 








Its plant and system of distribution, the construc- 
tion of which was undertaken in 1906, is no doubt the 
most modern plant of its size in the United States. 
It was built with a view to the future requirements of 
the city, its capacity being more than double the pres- 
ent output. Salt Lake City is the most important city 
between Denver and the Pacific Coast. By reason of 
its favorable location and its industries, its population 
has increased 73% during the past ten years; the city 
now has a population of about 100,000 inhabitants. 

Valparaiso Lighting Co.—This company serves with 
gas and electricity the city of Valparaiso, Ind., which 
has a population of about 9,000, and which population 
is steadily increasing. 

Winona Gas Light & Coke Co.—This company serves 
the city of Winona, Minn., with a population of 23,000, 
with gas, light and fuel. The company’s business has 
shown a substantial growth from year to year, the 
output of gas increasing over 50% since 1909. 

Red Wing Gas Light & Power Co.—This company 
supplies electric light and power and gas to Red 
Wing, Minn., a thriving city on the Mississippi, the 
center of a rich agricultural district, and a city of 
growing industrial and financial importance. 


The American Public Utilities Co. is capitalized as 


follows: Outstanding Authorized 
Preferred stock, 6% cumulative. .$3,914,000 $20,000,000 
(Preferred both as to dividends 
and assets.) 
Common stock...... eee eS Cr TT. 2,995,000 20,000,000 
Bonds—collateral trust 5% 30- 
errr ry ee 839,000 2,000,000 
The preferred stock is subject to call on any divi- 
dend date at 105 and accrued dividends. Exclusive 


voting power is vested in the common stock. In ad- 
dition to cash dividends upon the common stock now 
issued, it will participate in any profits from the ac- 
quisition of new properties, and such profits may, in 
the judgment of the Board of Directors, be in the form 
of stock dividends. At the present time dividends on 
the preferred stock are paid at the rate of 6% eer 
annum, and on the common stock at the rate of 2% 
per annum. The collateral trust gold 5% bonds, of 
which $839,000 are outstanding, are due September Ist, 
1942, and are issued in denominations of $100, $500 and 
$1,000. The bonds are subject to call on any interest 
date at 102 and accrued interest. 

The following table indicates the latest available 
earnings of the subsidiary companies as operated by 
the American Public Utilities Co.: 


MONTH ENDED FEB. 28 








Gross Earnings from 1913 1912 Increase #Inc 
Operations......... $210,529.50 $181,199.59 $29,329.91 16.2 
Operating Expenses... 111,171.19 108,106.17 3,065.02 2. 
Net Earnings from 
Operations......... $ 99,398.31 $ 73,093.42 $26,264.89 35.9 
FIVE MONTHS ENDED FEB. 28 
Gross Earnings from 913 1912 Increase ¢ Incr. 
Operations....... $1,075,044.66 $948,075.99 $126,968.67 13.3 
Operating Expenses. 539,520.46 482,716.20 56,804.26 11.7 
Net Earnings from 
tions....... $535,524.20 $465,359.79 $70,164.41 15.0 


The balance of earnings for the five months is 
equivalent to more than 6% on the $2,995,000 common 


stock outstanding. 
Grand Rapids, Mich., 


Joseph H. Brewer, Grand Rapids, Mich., Blaine Gavett, Grand Rapids, Mich., Warren H. Snow, 
Grand Rapids, W. B. Parsons, Winona, Minn., C. A. Boalt, St. Paul, Minn., and W. J. Maloney, 


Wilmington, Del. 


Its officers are Chas. B. Kelsey, President, Joseph H. Brewer, Vice-President and General Man- 
ager, Blaine Gavett, Secy., Warren H. Snow, Treas., Willis J. Ripley, Assistant Secy., and Assistant 
Treas., Samuel C. Shaffner, Operating Engineer, and Charles McPherson, Attorney. 


The general offices of the company are at Grand Rapids, Mich. 
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Southwestern Power & Light Co. 


INCORP July, 1912, in Maine. Holding company controlling 
Texas Power & Light Co and other companies operating in 
the South and West. 

OFFICERS—F G Sykes, Pres; G M Dahl, V Pres; M H 
Arning, Sec & Treas. 

CAP STOCK—Preferred 7% cumulative; auth $3,000,000, 
outstdg, $1,565,000. Redeemable on any dividend date at 115. 
Second pref stock auth $3,000,000, outstdg $1,575,000. 6% 
eum from Nov, 1912, and 7% cum from Nov, 1913. Com stock 
auth and outstdg, $15,000,000. All stock of all classes owned 
by Southwestern Utilities Corp. No bonds. 

EARNINGS of properties controlled for twelve months 
ended Dec 31, 1912: Gross, $1,893,583; net, $837,185; 1911, 
gross, $1,679,098; net, $701,057. 

Texas Power & Light Co. 
(Controlled by Southwestern Power & Light Co.) 

INCORP May, 1912, in Texas. Does the entire electric light 
and power business in Hillsboro, Waxahacie, Temple, Sher- 
man, Bonham, Gainesville, Tyler, Palestine, Taylor and Lan- 
easter, and the entire electric light, power and gas business 
in Waco, Cleburne, Bronwood and Paris. Franchises—None 
of the franchises expires prior to 1936, while fifteen extend to 
1951 or beyond or are unlimited in time. Took over the 
properties of the Amer Railway & Lighting Co in 1912. 

OFFICERS—J F Strickland, Pres; O Goodwin, F G Sykes, 
A S Grenier, E W Hill and G S Haley, V Pres; M H Arning, 
Treas and Asst Sec. 

CAP STOCK—Com auth, $10,000,000, outstdg $9,100,000, all 
owned by the Southwestern Power & Light Co; pref auth 
$3,000,000, outstdg $1,575,000. Cumulative dividends of 7% 
payable quar, F, M, A & N 1. Redemable at 115. Old Colony 
Tr Co, Boston, Trans Agt. State St Tr Co, Registrar. 

BONDS—lIst mtge 5s, dated June, 1912, due June, 1937, 
$30,000,000 auth, $2,100,000 outstdg. Int payable J & D 1. 
First lien. No underlying bonds. Redeemable as a whole on 
any interest day on or before June, 1917, or at any time at 
105 and interest. Bankers Trust Co, Trustee. 

EARNINGS for twelve months ended Dec. 31, 1912: Gross, 
$844,413; net, $355,103; 1911, $734,876; net, $301,460. 

AMERICAN PUBLIC UTILITIES CO. 
GRAND RAPIDS, MICH. 

INCORPORATED June, 1912, in Delaware to operate and 
control through stock ownership public utility properties. 

OFFICERS—C B Kelsey, Pres; J H Brewer, V-Pres & Genl 
Mer; B Gavett, Sec; W H Snow, Treas. 

CAP STOCK—Com $20,000,000 auth, $2,995,000 outstdg, of 
which $75,000 is keld by Trustee for future corporate pur- 
poses; pref 6% cumulative $20,00,000 auth, $3,914,000 out- 
stdg, has preference both for assets and dividends and is 
subject to call on any dividend date at 105 and accrued 
dividends. Transfer Agts, Kelsey, Brewer & Co, Grand 
Rapids, Mich. Registrar, Old Natl Bank, Grand Rapids, Mich. 
Divs on pfd at rate of 6% per ann and 2% per ann on com 
since July, 1912. 

BONDS—Coll tr 5s, dated Sept, 1912, due Sept, 1942; $20,- 
000,000 auth, $839,000 outstdg. Int M & S at Central Trust 
Co of Illinois, or First Nat] Bank, Boston. Trustee, Central 
Trust Co of Illinois. Subject to call on any interest date at 
102 and accrued interest on 30 days’ notice. 

EARNINGS of combined companies for six months ended 
Dec 31, 1912: Gross, $1,059,082; net, $508,542; total net, 
$532,542; int chgs, $285,213; pref divs, $117,420; surplus, 
$129,909. Earnings available for interest chgs were equal 
to 186%. 

Companies Controlled by American Public Utilities Co, 

Albion Gas Light (Controlled by stock ownership).—Inc 
in Mich. Cap Stock—Auth & outstdg, $100,000 com and $50,000 
6% pfd, all owned by Amer Public Utilities Co. Bonds—$150,- 
000 auth & issued Ist mtg 5s, dated 1907, due May, 1919. Int 
M & N Michigan Trust Co, Grand Rapids, Trustee. Subject to 
call at 103 and int. 

Boise Gas Light & Coke (Controlled by stock ownership). 
Ine 1903 in Idaho. Cap Stock—Autho & issued, $600,000 com 
and $200,000 5% pfd. A majority of the stock is owned by 
Amer Public Utilities Co. Bonds—ist mtg 5s, dated 1911, due 
Nov, 1941, $1,500,000 auth, $300,000 outstdg. Int M & N at 
Continental & Commercial Tr & Sav Bk, Chicago. Subject to 
call at 103 and accrued interest. 

Elkhart Gas & Fuel Co (Controlled by stock ownership). 
Inc in Ind. Successor to Elkhart Gas Co.. Cap Stock—Auth & 
outstdg $500,00 A majority owned by American Public 
Utilities Co. Bonds—1st mtg is, dated 1904, due Jan, 1924; 
$300,000 auth & outstdg. Int J & J at American Trust Co, 
Boston, Trustee. First & ref gold 5s, dated 1909; due Dec, 
1929 ; $1,000,000 auth, $364,000 outstdg. A majority deposited 
with Central Tr Co as partial collateral for Am Pub Util 5s. 
Int J & D at Mich Trust Co, Grand Rapids, Trustee. Subject 
to call at 103 and interest on any interest date. 

Holland City Gas Co (Controlled by stock ownership). Inc 
in Mich. Cap stock—Auth $200,000, outstdg $193,600. A ma- 
jority owned by American Public Utilities Co. Bonds—Iist 
mtg 5s, dated 1905, due Sept, 1925. A majority deposited with 
Cent Tr Co as partial collateral for Am Public Util 5s. Int 
M & §, Mich Trust Co, Grand Rapids, Trustee; $500,000 auth, 
$200,000 outstdg. 

Jackson Light & Traction (Controlled by stock ownership). 
Ine 1912 in Miss; successor to Jackson Ry & Let Co. Ca 
Stock—Auth & outstdg $1,000,000 com and $600,000 6% td. 
A majority of the stock is owned by the American Public 
Utilities Co. BOnds—ist mtg 5s, dated 1912, due April, 1922; 
$2,500,000 auth, $774,500 outstdg. Int A & O 1 at Chicago 
Savings Bank & Trust Co, Chic, Trustee. Subject to call at 
105 and accrued interest on any interest date. Skg fund begins 
Feb 1, 1914, 2% of par value of outstdg bds. 

La Crosse Gas & Electric (Controlled by stock ownership). 
Inc Dec, 1901, in Wis. Consolidation of La Crosse Gas Let 
Co, La Crosse Brush Electric Lgt & Pwr Co and Edison Let & 
Pwr Co. Controls through stock ownership the Central Elec- 
tric Co and Wisconsin Let & Pwr Co. Cap Stock—Com auth 
and outstdg $450,000, pref 5% cum auth $450,000, outstdg 
$200,000, all owned by American Public Utilities Co. Bonds— 
Ist & ref 5i%s, dated Dec, 1911, due Dec, 1931; $3,000,000 auth, 
$1,100,000 outstdg. Int J & D at Merchants Loan & Trust Co, 
a. LS ge re en at 105 and interest. 

erchants He 9 o. Ine July, 1902, in Indiana. 
Cap Stock—Auth & outstdg $500,000 com and $2,000,000 auth 
6% cum pfd._ All of the stock is owned by the Mer- 
chants Public Utility Co, which in turn is controlled by the 
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American Public Utilities Co. Subject to call at any dividend 
period at 105. Bonds—I1st mtg 5s, dated Oct, 1912, due Oct, 
1922; $6,000,000 auth, $2,500,000 outstdg. Int A & O 1 in 
New York & Chicago. Harris Trust & Savings Bank, Chicago, 
Trustee. Subject to call at 102% and int ony any int date. 
Sinking fund of 1% par value of outstdg bds begins 1917. 

Minnesota-Wisconsin Power Corp (Controlled by stock 
ownership). Inc 1911 in Delaware. Cap Stock—Auth & issued 
$400,000. A majority owned by American Public Utilities Co. 
Bonds 1st mtg 5s, dated Oct, 1911, due Oct, 1931; auth §$2,- 
000,000, outstdg $100,000. Int A & O 1 at Continental & Com- 
mercial Trust & Sav Bank, Chicago, Trustee. Majority of 
bends deposited with Central Trust Co of ‘ll as partial col- 
lateral for Amer Pub Util Co 5% bonds. ° 

Peoples Light & Heat Co (Controlled by stock ownership). 
Inc 1908, in Ind. Cap Stock—Auth $1,000,000, outstdg, $300,- 
000; 9914% of outstdg stock is owned by American Publi 
Utilities Co. Bonds—ist mtg 5s, dated Jan, 1906, due Jan, 
1926; $300,000 auth & outstdg. Int J & J at office of J F 
Wild & Co, Indianapolis. Union Trust Co, Ind, Trustee.. 

Red Wing Gas Light & Power Co (Controlled by stock 
ownership). Inc Dec, 1905, in Minn. Succeeded Red Wing 
Gas & Electric Co. Cap Stock—Auth and outstdg, $250,000, 
par $50. A majority owned by American Public Utilities Co. 
Bonds—lst mtg 5s, due 1925; $250,000 auth & outstdg. Int 
J & J at Continental & Commercial Trust & Savings Bank, 
Chicago, Trustee. 

Utah Gas & COke Co (Controlled by stock ownership). Inc 
March, 1906, in Utah. Cap Stock—Auth & outstdg $2,500,000 
com and $500,000, 7% cum pfd. A majority owned by Ameri- 
can Pubtic Utilities Co. Bonds—ist mtg 5s, dated 1906, due 
Jan, 1936; auth $3,000,000, outstdg $1,470,000. Int J & J at 
Continental & Commercial Trust & Sav Bk, Chic, Trustee, 
and Nat] Bank of Commerce, New York. Subject to call at 
110 and accrued int to Jan, 1920, thereafter at 105 and int. 
Skg fd from 1911 to 1920, 1% per annum; from 1921 to 1935, 
2% annually. 

Valparaiso Lighting Co (Controlled by stock ownership). 
Inc 1905 in Ind; successor to Valparaiso Light & Fuel Co. 
Cap Stock—Auth $200,000, outstdg $150,000. A majority owned 
by American Public Utilities Co. BOnds—1st mtg 5s, dated 
1902, due Sept, 1922; $75,000 auth & outstdg. Int M & § at 
Continental & Commercial Tr & Sav Bk, Chic, Trustee. Sub- 
ject to call at 105/and int on any int date. ist consol gen 
5s, dated 1905, due Oct, 1925; auth $250,000, outstdg $175,000. 
Int A & O Central Trust Co of Ill, Chic, Trustee. Subject to 
call at 103 and accrued interest. Majority of bonds pe 
as part collateral for Amer Public Utilities Co 5% bonds. 

Winona Gas Light’& Coke Co. (Controlled by stock owner- 
ship). Cap Stock—Auth & outstdg $300,000 com and $50,000 
pfd. Owned by American Public Utilities Co. Bonds—Iist mtg 
5s, dated July, 1905, due July, 1925; $300,000 auth and 
outstdg. Int J & J at Cleveland Trust Co, Trustee. Subject to 
call at 105 and int on and after July, 1915. Sinking fund 
10% per ann of net earnings. 


AM. RAILWAYS COMPANY PHILA., PA. 

INCORP 1900 in N J. Has acquired, through purchase of 
all or majority of stock, seventeen elect lgt, power and rall- 
Tol ereperits in various parts of country. See statements 
ollowing. . 

OFFICERS—J J Sullivan, Pres; C L S Zingley, 24 V Pres; 
W _W Perkins, Sec and Treas. . 

CAP STOCK—Com, $21.000,000 auth, $6.713,150 outstdg; 
pref, $4,000,000 auth, $1,877,900 outstdg. Paid dividends on 
old single class stock 6% per an to Dec, 1912. Initial quar 
pfd div 1%% paid Feb, 1912. Trans at co's office. Registrar, 
Equit Tr Co, Phik. 

BONDS.—Collat Tr g 5s, dated 1907, due Apr 1, 1917; $2,500,- 
000 auth and outstdg. Int. A & O 1 at Equit Tr, Phila, Pa. 
Callable at 102% and int.—Collat Tr g 5s, dated 1911, due 
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Aug 1, 1931; $3,000,000 auth and outstdg. Int F & 
A lat Merchts Un Tr, Phila, Trustee. Callable at 102.— 
Ohio Val Elect Collat Tr g 5s, dated 1911, $2,000,000 outstdg. 

Johnstown Pass Ry Collat Tr g 5s, dated 1910, due Jan 1, 
1930; $1,500,000 auth and outstdg. Int J & J 1 at Real Est 
Title Ins & Tr Co, Phila, Trustee. Callable at 102%. 

Lynch & Roan Collat Tr g 5s, dated 1910, due Jan 1, 1930; 
$1,000,000 auth, $987,500 outstdg. Int J & J 1 at Real Est 
Title Ins & Tr Co, Phila, Trustee. Callable at 102%. 

Scranton Ry tr certfs, dated 1905, due Sept 1, 1935; $1,500,- 
009 auth, $1,499,000 outstdg. Int M&S1atN Y Tr Co, N Y, 


Trustee. 
COMPARATIVE STATISTICS. 

Year June 30, 1912. 1911. 1910. 1909 
$864,376 $810,414 $693,678 $527,114 
. 463,304 422,488 353,204 810,729 
392,289 381,788 342,073 305,706 
DD dees ccienenodseede $71,012 $40,700 $11,221 $5,023 

NOTE—No official information was received on any of the 
controlled companies up to the time of going to press (Apr 23). 

BRIDGETON & MILLVILLE TRACTION CO.—Cap Stock— 
$500,000 outstdg, all owned. Bonds—ist g 5s, dated 1900, due 
Jan 1, 1980; $500,000 auth and outstdg. Int J & J at Equit 
Tr Co, Phila; gtd p and i. 

ALTOONA & LOGAN VAL ELECT.—Am Rys Co owns all 
the $1,500,000 auth and outstdg Cap Stock and also $200,000 
of the Consol g 4\%s, dated 1903, due Aug 15, 1933; $4,000,000 
auth, $3,500,000 outstdg. Int F & A 15 at Equit Tr Co, Phila, 
Trustee; guar p & 1. 

BRIDGETON ELECT.—Cap Stock, $25,000, all owned. Bonds 
—$250,000 Ist g 5s, dated 1900, due July 1, 1980. Int J&J1 
at co’s office. Real Est Title Ins & Tr Co, Phila, Trustee. 

CHIC & DESPLAINES VAL ELECT.—Am Rys Co owns 
entire $1,000,000 cap stock and $1,000,000 1st g 5s, dated 1901, 
= May 1, 1931. Int M & N 1 at Ill Tr & Savs Bk, Chic, 

Trustee, 

CHICAGO & JOLIET ELECT.—Am Rys Co owns _ entire 
$2,300,000 stock and $1,600,000 outstdg gen g 5s, $2,000,- 
000 auth, dated 1901, due May 1, 1931. Int M & N 1 at Ill 
Tr & Savs Bk, Chic, Trustee——Jolict R R gen g 5s, dated 
1898, due Apr 30, 1918; $400,000 auth and outstdg. Int M & 
N 1 at Portland (Me) Tr Co, Trustee. 

LYNCHBURG TRACT & LIGHT.—Am Rys owns all the 
$750,000 outstdg Cap Stock ($1,000,000 auth). Also owns 
$140,000 of the $250,000 consol 5s below. Bonds—ist gs f 
5s, dated 1901. due May 1, 1931; $1,600,000 auth, $843,000 
outstdg. Int M & N 1 at R M Janney & Co, Phila, Trustee. 
Bonds are callable-——Consol 5s, dated 1911, due 1931; 
$1,150,000 auth, $250,000 outstdg. Real Est Title Ins & Tr 
Co, Philadelphia, Trustee.——Lynch Gag 1st g 5s, dated 1900, 
due 1930; $250,000 auth, $111,000 outstdg. Int M & S 1 at 
Real Est Tr, Phila, Trustee.——Lynch Water Power 1st 5s, 
dated 1902, due July 1, 1932; $500,000 auth, $480,000 outstdg. 
Int M & § 1 at Real Est Tr Co, Phila, Trustee. 

ROANOKE TRACT & LIGHT.—Am Rys owns $975,000 of 
the $1,000,000 outstdg stk; other $25,000 owned by Roanoke 
Ry & Elec Co ($2,060,000 auth). Bonds—Iist and collat tr g 
5s, dated 1908, due Aug 1, 1958; $3,000,000 auth, $1,450,000 
outstdg. Int F & A 1 at Bioren & Co, Phila, or Balt (Md) 
Tr & Guar Co, Trustee. § f provision. Callable at 105. 

ROANOKE RY € ELECT.—Cap Stock—$500,000 auth and 
outstdg, all owned by Roanoke Tract & Lt Co. Bonds—I\st 
sf g 5s, dated 1899, due Dec 1, 1949; $300,000 auth, $63,000 
outstdg. Int J & D 1 at Mercantile Tr & Dep Co, Balt, 
Trustee. 1st Consoi s f g 5s, dated 1903, due Feb 1, 1953; 
$750,000 auth, $658,000 outstdg. Int F & A 1 at Real Est Tr 
Co, Phila, Trustee. 

OHIO VAL ELECT RY—Am Rys owns $1,973,480 of $2,000,- 

auth and outstdg Com Stock. Pref, 6% cum, $400,000 
ime $345,800 outstdg. Divs of 3% s a on pref since May, 


Bonds—Camden Inter-State 1st g 5s, dated 1901, due Mar 
1, 1921; $1,500,000 auth, $1,350,000 outstdg. Int M & S 1 at 
Un Tr & Dep Co, Parkersburg. Citz Tr & Guar Co, Parkers- 
burg, Trustee. 

Hunt & Charleston R R 5s, dated 1906, due Sept 1, 1936; 
$250,000 auth, $175,000 outstdg. Int J & J 1 at Real Est 
Tr, Phila, guar by Cam Inter-State Ry. 4 

Consol Lot & Ry 6s, dated 1892, due Aug 6, 1922; $100,00¢ 
outstdg. Int F & A 27, guaranteed. Te ie 

Ashiand & Catletts 6s; dated 1899, due Jau 1, 1919; $50,000 
outstdg, Int J & J 1 at Cent Tr & Safe Dep Co, Cina, ~, 
Trustee, guaranteed. 

KANAWHA VAL TRACT —Stock owns2 vy Ohio Val Elect. 
Road leased ta Charleston Interurban R_R. (Cap Stock— 
$500,000 auth and outstdg. Bonds—ist g 5s, dated 1906, due 
Jan 1, 1946; $2,000,000 auth, $900,000 outstdg. Int J & J 1 
at Fide] Tr Co, Phila, Trustee. 

JOHNSTOWN TRACT.—Incorp in 1910 to take a lease of 
Mig Onnstown Pass Ry from Am Rys for 18 yrs from Jan, 


JOHNSTOWN PASS RY.—Lease guars all int and divs as 
follows: Ist yr, 7%; 2d yr, 74%; 3d yr, 74%; 4th yr, T%%, 
and 8% thereafter. Cap Stock—$2,000,000 auth and outstdg, 
of which Am Rys owns $1,900,000. Bonds—Consol g 4s, dated 
899, due Dec 1, 1929; $800,000 auth, $399,000 outstdg. Int 
J &D1 at Guar Tr Co, N Y, Trustee. Callable-——Kef g 
4s, dated 1901, due Dec 1, 1931; $2,000,000 auth, $1,601,000 
ae: Int J & D1 at Johnstown Trust Co, Trustee. Call- 

e at 105. 

PEOPLES’ RY, DAYTON, O.—Am Rys Co. owns entire 

500,000 outstdg Cap Stock. Bonds Peoples’ Ry ist g 5s, 
dated 1897, due Tan 21, 1927, $200,000 auth and outstdg. Int 
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J&Ji1at Un Savs Bk & Tr Co, Cinn, Trustee. Callable at 
110.——1st g 53 (White Line), dated 1895, due Oct 1, 1925; 
$300,000 auth and outstdg. Int A & O 1 at Un Savs Bk & 
Tr Co, Cinn, Trustee. Callable at 110. 

SPRINGFIELD (0) RY.—Am Rys owns $994,400 of $1,000,- 
000 Cap Stock outstdg and all the $500,000 auth and outstdg 
Ist g 6s, dated 1893, due Jan 1, 1933. Int J & J 1 at 1st Nat 
Bk, Spetid, oO. 

SCRANTON (PA) RAILWAY—Franchises perpetual. 
CAP STOCK—Com, $4,500,000 auth, $2,060,200 outstdg, of 
which $1,998,450 is owned by Am Rys, Pref, 5% cum, $1,500,- 
000 auth and outstdg, of which Amer Rys Co owns $1,499,250. 
BONDS—lst g 5s, dated 1897, due Nov 1, 1932; $2,500,000 
auth, $1,100,000 outstdg. Int J & J 1 at N Y Trust Co, Trustee. 
——Gen mtge g 5s, dated 1910, due Nov 1, 1920; $1,000,000 
auth and outstdg. Int M & N 1 at Equit Tr Co, Phila, Trus- 
tee. Callable at 102 and int.—-—Scranton Tract 1st g 6s, dated 
1892, due Nov 1, 1932; $1,000,000 auth and outstdg. Int M & 
N_ 1 at Am Rys of Phila. Scranton Pass Ry ist 6s, dated 
1890, due May 1, 1920; $100,000 outstdg. Int M & N 1 at 
Cent Trust Co, N, Y, Trustee. 

Peoples St Ry ist g 6s, dated 1888, due Aug 1, 1918; $200,- 
000 outstdg. Int F & A 1 at Farmers’ L & Tr Co, N Y. 

Peoples St Ry gen g 6s, dated 1891, due Dec 1, 1921; $100,- 
000 outstdg. Int J & D1. 

Scranton & Carbondale 1st g 6s, dated 1893, due Jan 1, 1923; 
$1,000,000 auth, $150,000 outstdg. Int J & J 1 at Am Rys 
of Phila. Lack Tr & Sav Dep Co, Scranton, Pa, Trustee. 

Scranton & Pitts 1st g 6s, dated 1893, due Oct 1, 1923; 
$525,000 auth, $355,500 outstdg. Int A & O 1 at Un Tr Co, 
Phila, Trustee. EARNINGS yr June 30, 1911—Gross, $1,272,- 
950; net, $476,371; total inc, $501,871; int, $275,230; surplus, 
$226,641. Amount available for interest in 1911 equals 182%. 

CARBONDALE RY,.—Leased to Scran Ry. Cap Stock 
$486,000 auth and outstdg. Bonds—Gen g 5s, dated 1910, due 
Jan 1, 1933; $800,000 auth and outstdg, of which $300,000 
is owned by Amer Rys Co. Int J & J 1 at Prov L & Tr Co, 
Phila, Trustee. Guar p and i by Scran Ry. Callable at 105. 
——Carbond Tract Ist g 6s, dated 1892, due July 1, 1922; $150,- 
000 auth and outstdg. Int J & J 1 at Cent Tr, N Y, Trustee; 
s f provision——Carbond Ry ist g 5s, dated 1900, due June 
1, 1926; $300,000 auth and outstdg. Int J & D1 at Am Rys 
of Phila. Geo L Estabrook, Phila, Trustee. Callable at 105. 


AMERICAN TELEPHONE & TELEGRAPH CO., 
NEW YORK CITY. 

INCORP. in New York, 1885. Owns a large interest, gen- 
erally a controlling one, in the capital stock of the leading 
local cos. operating under the “Bell” patents throughout the 
U. S. and Canada. Also owns directly the system of long 
distance telephone lines by which they are united. Owns 
most of the outstdg stock of the Western Electric Co, manu- 
facturers of electric and telephone supplies. In Nov, ‘09, 
acquired a substantial minority int in the stock of the 
Western Union Telegraph Co. and the two cos. are being 
operated in a manner that enables their service to supplement 
each other. 

OFFICERS.—Theodore N. Vail, Pres.; Edw J. Hall, U. N. 
Bethell, Sr., B. E. Sunny, Wm. R. Driver, H. B. Thayer, N. C. 
Kingsbury, Chas. P. Ware, V.-Pres.; A. A. Marsters, Sec.; 
Wm. R. Driver, Treas. - 

CAP. STOCK.—$500,000,000 auth., $334,805,700 outstdg 
Dec. 31, 1912. Trans Agt, at co’s office in New York 
or Boston, or Ill Tr Co, Chicago; Registrars, Bankers 
Tr Co, N Y; Old Colony Tr Co, Boston, or Northern Tr Co, 
Chicago. Divs—Payable quar J, A, J & 015. Paid 744% an 
from July, 1900, to 1905; 1906, 7%%; 1907 to date, 8% per an. 

BONDS.—Coll tr gold 4s, dated 1899, due July 1, 1929; $78,- 
000,000 auth and oustdg. Int J & J 1 at Bankers Tr Co, N Y, 
and in Boston; Trustee, Old Colony Tr Co, Boston.——Conv. 4s, 
dated 1906, due Mar 1, 1936; $150,000,000 auth and issued, 
$17,002,000 outstdg Dec 31, 1912, remainder converted. Int 
M & S 1 at Nat’l Bk of Com, Boston, and Bankers Tr Co, 
N Y:; Trustee, Old Colony Tr Co, Boston. Callable after 
notice after Mar 1, 1914, at 105; conv. into stock at 126.4391+ 
before Mar 1, 1918. Western Tel & Tel 5% coll tr bonds 
dated Jan, 1902, due Jan, 1932. Int J & J at Old Colony Tr 
Co, Boston, auth & outstdg $10,000,000 assumed by Amer T 
& T Sept, 1912. 

COMPARATIVE STATISTICS. AM. TEL. & TEL. CO. 
Year ended Dec. 31, 1912. 1911. 1910. 1909. 
Gross receipts...$42,717,993 $36,970,229 $35,358,328 $32,761,341 
Total expenses.. 4,810,349 3,668,984 8,425,114 2,570,575 


N . sess «$37,907,644 $33,301,245 $31,933,214 $30,190,766 
Tat. ‘arene. oes $ 5,844,699 5,567,980 5,077,321 7,095,377 














al. 1s... $32,062,945 $27,733,265 $26,855,893 $23,095,389 
Dividends = oe 56,015,388 22,169,450 20,776,822 17,036,276 
Surplus ........ $6,047,357 $5,563,815 $6,079,071 $6,059,113 


N ailable for payt. of int. charges for year 
oan Dee 3, “1912, was equal to 649%; 1911, 598%; 1910, 
629% ; 1909, 425%. 

CONSOLIDATED STATEMENT ALL BELL COS. IN U. S. 
All Duplications Between Companies Excluded. 

} tn Re $1b0. 172 154 $179 311998 $165 OS 881 $149,914,708 

> ge Me 75,580,026 69,051,347 62,590,464 56,708,247 

Main, & dep. 66,705,438 58,840,354 52,028,009 44,838,953 


Total exp... .$142,285,464 $127,891,701 $114,618,473 $101,547,200 
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Net earn.... $56,886,690 $51,586,297 $50,994,408 $48,367,508 
Interest .... 14,205,365 13,610, 860 11,556,864 10,221,383 
Balance .... $42,681,325 $37, 975,437 $39,437, 544 $38, 146,125 
Dividends .. 29,460,215 5'966,876 25,160,786 23,910,603 
Undivided .. $13,221,110 $12,008,561 $14,276,758 $14,235,522 
Bell Telephone Co. of Can. (The), Montreal, P. Q. 
(Affiliated with Am. Tel. & Tel. Co. through stock ownership. ) 

INCORP. in Canada, 1880, under special act. Operates in 
the Provinces of Quebec and Ontario. 

OFFICERS.—C F Sise, Pres; Hon Robt Mackay, V-Pres; W 
H Black, Sec; W G Slack, Treas. 

CAP. STOCK. —$30,000,000 auth, $15 ,000,000 outstdg, of which 
Am Tel & Tel Co owns a minority. Trans Agt, at co’s office, 
Montreal. Divs payable quar J, A, J & 015. Paid 8% per an 
continuously since Jan, 1886. Present rate, 8% per an. 

BONDS.—Ist deb 5s, dated 1895, due Apr 1, 1925; auth up 
to 75% of cap stock; $6,649,000 outstdg. Int A & O i at Bank 
of Montreal (Can) ‘and in London 

COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912 1911. 1910. 1909. 
Gross receipts. .. .$7,688, 304 $6,476,849 $5,510,686 $4,949,197 


Net earnings..... $1,880,185 $1,657,815 $1,729,576 $1,651,339 




















Bond interest.... 282,001 231,979 182,450 182,450 
PORIBROO.. ccccciace $1,598,094 $1,425,836 $1,547,126 $1,468,889 
Dividends (8%).. 1,148,961 1,000,000 1,000,000 1,000,000 
rere $449,133 $425,836 $547,126 $468,889 


Net earnings available for payt. of bond interest for year 
ended Dec 31, 1912, were equal to 667%; 1911, 715%; 1910, 
948% ; 1909, 905% 

Bell Seheoheos Co. of Missouri, St. Louis, Mo. 
(Controlled by Am Tel & Tel Co, through stock ownership.) 

INCORP. in Missouri, 1879. Franchise extends to Dec., 1)0¥. 

OFFICERS—H J Pettengill, Pres; E D Nims, Ist V-Pres 
and Treas; E S Bloom, 2d V-Pres; Fritz Nisbet, Sec & Asst 
Treas. 

CAP STOCK—$10,000,000 auth, $8,787,200 outstdg. Trans 
Agt, Fritz Nisbet, St Louis; Reg, Boatmen’s Bank, St Louis. 

IVS.—Payable quar J, A, J & O 1. Paid 8% an. from 
1898 to 1910; 1911, 3%; 1912, 4%. Present rate 4% an. 
BONDS.—None. 


Central Union Telephone Co., Chicago, Il. 
(Controlled by Am. Tel. & Tel. Co. through ownership of 
majority of the outstdg. stock.) 

INCORP. in Ill, 1883. 

OFFICERS—B E Sunny, Pres; A Burt, V-Pres; W I Mizner, 
Sec; C E Mosley, Treas. 

CAP STOCK—$10,000,000 auth, $5,450,927 outstdg. Trans 
Agt at co’s office in Chicago; Reg, Corn Exch Bk, Chicago. 
Divs—None paid since Apr, 1896, when 1% was disbursed. It 
is stated that surplus earnings are being used for recon- 
struction. Bonds—None. 


Chicago are Telephone Co. 
(Controlled by Am. Tel. Tel. Co., through ownership of 
practically onitee outstdg. stock.) 

ao. in Illinois, 1881. Franchise in Chicago expires in 
1929. 

OFFICERS—B E Sunny, Pres; A Burt, V-Pres; W I Mizner, 
Secr; C E Mosely, Treas. 

CAP. STOCK.—$30,000,000 auth, $27,000,000 outstdg, and 
practically all owned by Am Tel & Tel Co. Trans Agt at co’s 
office; Reg, Nor Tr Co, Chicago. Divs payable quar M, J, $8 
& D 30. Paid 12% an, from 1896 to 1901; 1902 to 1908, 10% 
an; 1909, 9%%; 1910 to date, 8% an. Present rate, 8% an. 
Also paid a stock div of 20% in 1908. 

BONDS.—I1st g 5s, dated 1908, due Dee 1, 1923; $50,000,000 
auth, $19,000,000 outstdg. Int J & D1 at First Tr & Sav Bk, 
Chicago, Trustee, and First Natl Bk, N Y; callable on any 
int date after Dec 1, 1913, upon 3 mos notice, at 105 and accr 





int. 
Com aee= ste STATISTICS. 

Year Dec 31, 1911. 1910. 1909. 
Gross earnings... $145 5: aS 399 $12,678, 391 $11, 331,153 $9,907,450 
Net, after taxes. 2,534,413 2 262,540 2255, 073 2,23 220,708 
Dividends ....... 2,160,000 2,160,000 2,160,000 2,160,000 
| err re "$374,413 $102,540 $95,073 $60.708 

Earnings available tor interest for year ended Dec 31, 1912, 
were equal to 432%; in 1911, 955%. 


Cincinnati (0.) & Suburban Bell Telephone Co. 
(Affiliated with Am Tel & Tel Co, through stock ownership.) 
— in Ohio, 1873. Name changed to present title in 


pt gil ae Kilgour, Pres; B L Kilgour, V Pres and 
Gen’l M V Elstum, Sec; A Blanchard, Treas. 

CAP STOCK. —$8,000,000' auth, $7,058,050 outstdg, of which 
the Am Tel & Tel Co owns a ‘minority. Trans Agt, at co’s 
office; Reg, Central Tr & Safe Dep Co, Cincinnati. 

DIVS—Payable quar J, A, J & O41. Paid 6% an from 1900 
to 1906; 1907, to 1912, 8% an. Present rate 10% an. 

BONDS—None. 

Cumberland Tel. & Tel. Co., Nashville, Tenn. 
(Controlled by Am Tel & Tel Co, through majority stock 
ownership. ) 

INCORP in Kentucky, 1883. Franchise extends 200 years 

from 1900. 

OFFICERS—W T Gentry, Pres; J E Brown, V Pres and 
oe Mer; J M B Hoxsey, Leland Hume, V Pres; T D Webb, 

reas. 

CAP STOCK—$16.600,000 auth, $11,080,150 outstdg. Trans 
Agts, Am Tr Co, Boston, and T D Webb, Nashville, Tenn; 
Regs, Am Nat Ek, Nashville, Tenn, and Old Colony Tr Co, 
Boston. Divs—Payable auar J, A, J & O41. Paid 4% an. from 
1892 to 1897; 1898, 5%; 1889 and 1900, 6%; 1901 to 1907, 7% 
per an; 1908, 74%; 1909 to date, 8% an. Present rate 8% per 
an. In 1909 paid an extra of 2% in stock of Am Tel & 


Tel Co. 

BONDS—1st gold s f 5s, dated 1006, due Jan 1, 1918; $1,000.- 
000 auth, $706,000 outstdg. Int J 1 at Washington Tr 
Co, N Y, Trustee.——Deb 5s, Gated” 1900, due Feb 1, 
$250,000 auth, $239,000 outstdg. Int F & A 1 at Fourth Nat 
Bank, Nashville, or Natl Bk of the Republic, Boston; callable 
at any time at par.——I1st and gen] mtge g 5s, dated d 1912, due 
Jan 1, 1987, $15,000,000 auth, and outstdg. Int J & J 1. To 
be issued for minority a of co outstdg at a valuation of 
160 for each share of stock. 

MPARATIVE CEATIETICS. 








Year ended Dec 31, ie 1911. 1910. 1909. 
Gross earnings... .$7,888 $7,372, 662 $6,897,081 $6,615,368 
Net, after taxes. 3008 O14 2'474,577 2.597.671 2,303,746 
TRUSTER oc ccccecs 860,690 182,346 190,402 146,899 
eee $1,164,524 $2,292,231 $2,407,269 $2,156,847 
Dividends ...... 886,412 1,574,412 1,574,412 1,574,412 
Surplus ........ $277,912 $717,819 


et $582,435 
Earnings applicable for int for year Dec 31, 1912, were 
equal to % ; 1911, 13857%; 1910, 1364%; 1909, 1508%. 
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Satisfaction from Investments 
And a Positive Income 


can best be obtained by investing in 
the kind of securities which long expe- 
rience has thoroughly demonstrated is 
the least aftected by unfavorable con- 
ditions in the business and financial 
world. We have selected six sound and 
diversified bonds, each one yielding as 
high a rate as is consistent with such a 
type of security. 

Should the investor wish to purchase 
the entire list, he would have the bene- 
fit of having his income from these six 
bonds in twelve payments, one each 
month of the year. 

We suggest consideration of these 
bonds, which are fully described in de- 
scriptive circular No. 120, which we 
will be glad to send to those interested. 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
Chicago Philadelphia Boston London 


April 26, 1913 

















Iowa Telephone Co, Des Moines, Ia. 
(Controlled by Am Tel & Tel Co through majority stock 
ownership.) 

INCORP in Iowa, and operates under Bell patents. 

OFFICERS—C E Yost, Pres; C. E. Hall, V Pres; J W 
Christie, Sec and Treas. 

CAP STOCK—$10,000,000 auth and outstdg; all owned by 
Am Tel & Tel Co, 

BONDS of controlled Cos assumed $71,250. 

Michigan State Telephone Co., Detroit, Mich. 
(Controlled by Am Tel & Tel Co, through ownership of 
practically entire $3,500,000 outstdg com stock.) 
INCORP in Michigan, 1904. Operates under State law; no 

franchise required. 

OFFICERS—B E Sunny, Pres; D E Waters, A Burt, V 
Pres; W I Mizner, Sec; C. E. Mosely, Treas. 

CAP STOCK— Com, $6, 000,000 auth, $3,500,000 outstdg, and 
nearly all owned by Am Tel & Tel Co; pref 6% cum, 
$4,000,000 auth, $2, 285,000 outstdg; redeemable on any Feb 
1 at par. Trans Agts, Bankers’ Tr Co, N Y, Boston (Mass) 
Safe Dep & Tr Co and Harris Tr & Sav Bk, Chicago. Regs, 
Guaranty Tr Co, N ¥; Am Tr Co, Boston, and First Tr 
& Sav Bk, Chicago. Divs—On both classes payable quar. 
M, J, 8 & D 30. On pref paid 6% per an since organization. 
fois ot paid 4% in 1908; 1909, 6%; 1910, 6%%; 1911, 7%; 

1% 

BONDS—Ist ¢ 5s; dated 1904, gue ye 1, 1924; $10,000,000 
auth, $9,715,000 outstdg. Int F 1 at Harris, Forbes 
& Co, N Y, or N W Harris & —_ Boston; Trustee, Old 
Colony Tr Co, Boston.——Mich Telephone ist g bs, dated 1897, 
due July 1, 1917; $285,000 outstdg. Int J & J 1 at Guar- 
anty Tr Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 
Year ended Dee 31, 1912. 1911. 1910. 1909. 
Gross earnings. . .$5,193,923 $4,642,012 $4,225,174 $3,819,630 
Net, after taxes.. 947,484 1,003,969 972,662 855,515 








Int charges...... 593,929 516,026 464.928 443,260 
Balance ......... $353,555 87,943 507,734 $412,255 
Pret divs........ 1ae005 © aseoos «© asege2 © "136,902 
COM GiB. .6 6000 216,156 242'995 233,448 207,510 
ED Siccas. deeagecn <oukuute 7,754 22,952 
eer $404 $108,856 $120,540 $44,821 


Net earnings available for payment of interest charges for 
year ended Dec 31, 1912, were equal to 160% ; 1911, 194% ; 1910, 
209% ; 1909, 193%. 


Mountain States Tel. & Tel. Co., Denver, Col. 

(Controlled by Am Tel & Tel Co, through ownership of 4 
meet of the outstdg stock.) 

INCORP in Colorado, 1911, as a consolidation of the Cola- 
rado Telephone Co, Rocky Mountain Bell Telephone Co and 
Tri-State Tel & Tel Co of Texas, all subsidiaries of the Am 
Tel & Tel Co. 

OFFICERS—E B Field, Pres; E B Field, Jr, V Pres and 

Treas; J E MacDonald, Sec 

CAP STOCK—$50,000,000 auth, $26,994,200 outstdg, of which 
the Am Tel & Tel Co owns a majority. Divs—Payable 
& O 15, Initial div of 1.36%, covering 21-3 mos, was pal 
Oct, 1911. Present rate 7% per an 

Earnings for year Dec 31, 1912, gross, $6,844,576; exP 
taxes, etc, $3,292,042; maintenance, $1,039,163; tot deducts, 
“es 831,205 ; net, $2,513,871; dividends, $1,587,334 ; surplus, 

BONDS—None. 

Missouri and Kansas Tel. Co., Kansas City, Mo. 

(Controlled by Amer Tel & Tel, through ownership of ® 
maj of the cap stock.) 

INCORP in Mo, 1882. Operates in Kan and Missouri under 
Bell patents. Recently the Topeka (Kan) Indep Tel was 
acquired by consolidation. 

OFFICERS—H J Pettengill, Pres; E D Mins, ist V Pres 
ant Treas ; E S Bloom, 2 V Pres; H F Lang, Sec and Asst 


T OAR STOCK—$20,000,000 auth, $13,627,700 outstdg. Trans 
Agt at office of company. Divs formerly paid 6% per ann, quat 
F, M, A & N. None paid since 1906. 
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BONDS—Ist gold s f 5s, dated 1899, due Oct 1, 1929, $1,- 
950,000 auth, $484,000 and bonds of controlled cos assumed 
$938,400 outstdg. Int A & O 1 at Old Colony Tr Co, Boston, 
Trustee. 

Nebraska Telephone Co., Omaha, Neb. 

(Controlled by Am Tel & Tel Co, through ownership of the 
majority of the outstdg stock.) 

INCORP in Nebraska, 1882. Operates under Bell patents 
in Nebraska, South Dakota and parts of lowa. 

OFFICERS—C E Yost, .Pres; C E Hall V Pres and Gen'l 
Mer; J W Christie Sec and Treas. 

CAP STOCK—$10,000,000 auth, $6,000,000 outstdg, of which 
Am Tel & Tel Co owns a large majority. Trans Agt, at 
co.’s office, Omaha. Divs—Payable quarterly, J A & J O 10. 
Paid 6% per an since 1894. Present rate 6% per an. 

BONDS—None. 

New England Tel. & Tel. Co., Boston, Mass. 

(Controlled by Am Tel & Tel Co, through ownership of 58% 
of outstdg stock.) 

INCORP in New York, 1883. Operates in Maine, N H, 
Vt and Mass. 

OFFICERS—P S Spalding, Pres; E K Hall, H S Hyde and 
F A Houston, V Pres; E W Longley, Sec; W R Driver, Treas. 

CAP STOCK—$50,000,C90 auth, $43,085,400 outstdg, of which 
Am Tel & Te! Co owns a majority. Trans Agt at 50 Oliver 
St, Boston; Reg, State St Tr Co, Boston. DIVS payable quar 
MJS&D30. Paid 3%% per an from 1886 to 1893; 1894, 4%: 
1895, 44%4%; 1896, 5%; 1897, 54%%; 1898 to 1910, 6% per an; 
1911, 6%%. Present rate, 7% per an. 

BONDS—Deb 5s, sixth series, dated 1895, due Apr 1, 1915; 
$500,0000 auth, $444,000 outstdg. Int A & O 1 at Natl Bk of 
Com, Boston; Trustee, Am Tr Co, Eoston. Deb 5s, seventh 
series; dated 1896, due Apr 1, 1916; $500,000 auth, $490,000 
outstdg. Int A & O 1 at Natl Bk of Com, Boston; Trustee, 


Am Tr Co, “ on. Deb 5s, eighth series; dated 1899, due 
Apr 1, 1919; $500,000 auth and outstdg. Int A & O 1 at Natl 
Bk of Com, Boston ; Trustee, Am Tr Co, Boston. Deb 4s, 


ninth series; dated 1900, due Jan 1, 1930; $1,000,000 auth and 
outstdg. Int J & J 1 at Natl Bk of Com, Boston; Trustee, 
Am Tr Co, Boston. Deb 5s, dated Oct, 1912, due Oct, 1932; 
$10,000,000 ; So Mass Tel & Tel Cos 5s dated June, 1896, due 
June, 1916; $67,000 outstdg. 
COMPARATIVE STATISTICS. 

Year ended Dec 31, 1911. 1910. 1909. 1908. 
Gross earnings..$13,849,394 $13,171,709 $12,086,783 $11.259.130 
Net, after taxes. 3,130,803 3,312,802 3,326.915 2,815,349 


Int’ charges..... 135.316 118808 142966 254.936 
jalance ....... $2,995,487 $3,193,994 $3,183,949 $2,560,413 
Dividends ..... 2644522 2.350.686 2191866 2.076.842 


eer $ 350, 065 ) $843,308 $992,083 $183,571 

Earnings applicable for int for year Dec 31, 1911, were 

equal to 2313%; 1910, 2788%; 1909, 2327%; 1908, 1101%. 
New York (N. Y.) Telephone Co, 

(Controlled by Am Tel & Tel Co through ownership of en- 
tire $125,000,000 outstdg stock.) 

INCORP in New York, 1896. In 1909 absorbed all the “Bell” 
telephone cos operating in N Y State, under State and munici- 
pal franchises. Acquired contro] of the Bell Telephone Co of 
Penna in 1910, and now owns practically all of its outstdg 
stock. Charter runs for 99 years. In 1911 acquired control of 
a number of independent cos operating in Albany, Troy, Sche- 
nectady, Rensselaer, Kingston, Poughkeepsie, etc. Combined 
oper of N Y Tel Co and assoc cos. cover the states of N Y, 
Penna, N J, Del, Md, Dist of Col, and parts of Conn, Va. West 
Va and Ohio. 

OFFICERS—-U N Eethell, Pres; F H Bethell, H F Thurber 
and Ford Huntington, V Pres; W Brown, Sec and Treas. 

DIVIDENDS—Payable quar. Present rate 8% an. 

BONDS—Ist and genl gold s f 4%s, dated 1909, due Nov 1, 
1989; $75,000,000 auth, $72,099,960 outstdg. Int M & N 1 at 
Co’s office, N Y or Boston; Trustees, Farmers’ Loan & Tr Co. 
N Y, and John H Parsons, Montclair, N J; s f 1% an on Nov 1 
callable after notice on any int date at 110 and accr int.—— 
Metropolitan Tel & Tel Ist gold s f 5s. dated 1888, due May 1, 
1918; $1,577,000 outstdg. Int M & N 1 at Co’s ‘office, N Y; 
Trustee, Mercantile Tr Co. N Y: s f 1% an.——-N Y & Penna 
Tel & Tel 1st gold s f 5s, dated 1896, due Feb 1, 1926; $300,000 
auth, $256,500 outstdg. Int F & A 1 at Metropolitan Tr Co. 
N Y, Trustee.——-N Y & Penna Tel & Tel gen gold s f 4s, dated 
1899, due Nov 1, 1929; $1.000,000 auth, $512,000 outstdg. Int 
M &N 1 at Washington Tr Co, N Y, Trustee; s f 1% an.—— 
N Y & N J Telephone gen gold s f 5s. dated 1890, due May 1, 
1920; $1,500,000 auth, $1,128.000 outstdg. Int M & N 1 at Met- 
ropolitan Tr Co. N Y, Trustee; s f $20,000 an.— Cortland 
Home Telep Co Ist 5s. due 1921; $75,000 outstdg. Int A & O1. 

COMPARATIVE. STATISTICS. 
Year ended Dec 31, *1912. 1911. 1910. 1909. 
Telephone earn..$65,632.689 $59.019,411 $54,616,962 $49,183,462 
Net, telephone.. 17,170,998 ‘15,072.701  15,068.711 13.636,704 
Other income... 1,510,072 1,443,594 1,306,670 1,417,055 


Total income, ..$18.681,070 $16.516.295 $16.375.381 515.052 779 











Int charges..... 3,179,573 2585, 766 2,396,600  1,285.508 
Balance ....... $15,501,497 $13.920,529 $13,978,781 $13.768.251 
Dividends! !: 10,069,339 "10,010,493 "9,606,031 9,133,820 
Surplus ....... "$5,492,162 $3,920,036 $4,372,750 $4,634,422 





*Earnings include Bell Tel of Pa. Ches & Potomac Tel Co, 
Cent Dist & Print Tel Co, The Diamond State Tel Co and 
the Delaware & Atlantic Tel & Tel Co. 

Earnines applicable for int for vear Dec 31. 1912, were 
equal to 588%; 1911, 638%; 1910, 683%; 1909, 1.171%. 

Bell Telephone Co. on Penna., Philadelphia, Pa. 

(Controlled by New York Telephone Co, through ownership 
of practically the entire $60.000.000 outstdg stock.) 

INCORP in Penna. 1879. Operates in Penna, southern N J, 
Del, Md, Dist of Col, and parts of Va and West Va. 

OFFICERS—F H Rethell, Pres; H F Thurber. F Hunt- 
ington, V Pres; L H Kinnard, 2d V Pres and Genl Mer; WS 
Peirsol, Sec and Treas. 

BONDS—None of its own. $233,000 Diamond State Tel Co 
Ist mtg 5s, due July. 1913. 

COMPARATIVE STATISTICS. 
Year ended Dec 31. +1912. 1911. 1910 
Gross earnings..$17,803, 875 #18, 862.382 $18.349.425 $11 Pi 











Net, after taxes 4,715.681 928.861 4,535.907  3,308.852 
"Interest ....... 122,566 485.978 245,886 254.619 
Balance ........ $4,593,115 $4,692,888 $4.290,021 $3,054,233 
Dividends ...... 3,600,040 3,600,046 3,550,784 2.493.000 
Surplus ........ $993,075 $1,092,812 $739,287 $561,233 
——— 


tFarnings include Cent Dist & Print Tel Co, Del & Atl T 
& T Go, Diamond State Tel Co; previous to 1912 Ches & 
Potomac earnings & expen were included in Bell Tel of Pa, 
but not in 1912. 

*On bonds of subsidiary cos, 


















Worth Knowing About 


An Amply Secured First Mortgage 6% 
Bond of a Prosperous Public 
Utility Company 


Earning two and a half times its 
interest charges, operating under 
exclusive franchises, replacement 
value of property nearly double 
the entire bond issue, earns 9 per 
cent. on its capital stock, absolute 
first and closed mortgage. 


Sold outright or on Small Payment 
Plan in denominations of $250, $500 
and $1,000. 


Price to yield about 6% 


Send for descriptive circular N-8 


EYER «COMPA 


The Hundred Dadar Band House> 
55 Wall St. New York ? 




















Zarnings applicable for int for year Dec 51, 1912, were 
equal to 3,847% 3 1911, 2,089%; 1910, 1,844%; 1909, 1,300%. 
Central District & Ptg. Telcgraph Co., Pittsburgh, Pa. 

(Controlled by Bell Tel Co of Penna, through ownership 
of a majority of the outstdg stock.) IJncorp in Penna, 1881. 
Cap Stock—$15,000,000 auth, $13,000,000 outstdg. Trans Agt, 
at Co’s office; Reg, Union Tr Co, Pittsburgh. Divs payable 
quar last day of J, A, J & O. Present rate 7% an. Bonds, 
none, 

Chesapeake & Potomac Telephone Co., Washington, D. C. 

(Controlled by Bell Tel Co of Penna, through ownership of 
stock). Incorp in N Y, 18853. Bonds—Consol gold s f 5s, 
dated 1899, due July 1, 1929; $1,500,000 auth, $1,291,000 
outstdg; $250,000 Diamond State Tel Co ist mtg 5s, due 
July, 1943, assumed by the Ches & Poto Tel Co. Int J & J1 
at Co’s office; s f 2% an; callable at 103 and accr int. 
Pacific Telephone & Telegraph Co., San Francisco, C2l, 

(Controlled by Am Tel & Tel Co, through ownership of a 
nas ors | of the outstdg stock.) 

NCORP in California, 1007. Operates entire ‘‘Bell’’ system 
of ‘the Pacific Coast. 

OFFICERS—G E McFarland, Pres; H D Pillsbury, J M 
Quay, V Pres; F W Eaton, Sec & Treas. 

CAP STOCK.—Com, $18,000,000 auth and outstdg: pref, 6% 
cum, $32,000,000 auth, and outstdg. Am Tel & Tel Co owns 
a majority of com and pref. Trans Agts, Bankers’ Tr Co, 
N Y and Co's Office, San Fran; Regs, Standard Tr Co, 
N Y, and Mercantile Tr Co, San Fran. DIVS.—On pref payable 
quar J A J & O 15. Paid 6% an since 1907. Present rate, 
6% per an. None paid on com. 

BONDS.—1st and coll trust gold s f 5s, dated 1907, due 
Jan 2, 1937; $35,000,000 auth, $32.000,000 outstdg. Int J & J2 
at Mercantile Tr Co, San Fran, Trustee, and U S Mtge & Tr 
Co. N Y. Callable after Jan, 1922, at 110.——-Sunset Tel 
& Tel ist g 6s, dated 1893, due July 1, 1913; $750,000 auth 
and outstdg. Int J & J 1 at Wells, Fargo & Co Bank, San 
Fran and N Y;: Trustee, Cal Title Ins & Tr Co, San Fran.—— 
Sunset Tel & Tel Co consol mtge g 5s, dated 1899, due Oct 1, 
1929: $2.250.000 auth and outstdg. Int A & O 1 at Old Colonv 
Tr Co, Boston, Trustee. Callable after Oct 1, 1913, at 105. 
Subsidiary company bonds assumed $7,080,000. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross receipts.. .$18, 244,786 $16.070.112 $14.67. 112 $12.885.018 
Net after taxes. 4,261,431 3,462,274 2,875,415 3,110,660 





Int charges..... 2,433,659 2,186,147 1 676,208 1,267,131 
Balance ....... “$1, 827, 827,772 $1 276, 127 ‘$1, 199,205 $1,843,5 

Pref div........ 1,715,250 1,090,500 1,089,000 108,000 
Surplus .......- $112,522 $185,627 $119,2 205 "$763.5: 529 


Net earnings available for payt of int charges for vear ended 
Dec 31. 1912, were equal to 175%; 1911, 159%; 1910, 171%; 
1909, 246%. 

Pioneer Telephone & Telegraph Co., 
kilahoma City, Okla. 
(corar by Amer Tel & Tel Co through stock ownership.) 
RP in Okla, 1904. 

OEFICERS— H J Pettengill. Pres; E D Mins, Ist V Pres 
and Treas; E S Bloom, 24 V Pres; J M Noble, Gen Mgr; E E 
Westervelt, Sec and Asst Treas. 

CAP STOCK—$10,000,000 auth, $6,660,500 outstdg, of which 
the Am Tel & Tel Co owns over 90%. net. ~ — * 
Okla. Divs.—Payable quar on teat days of & 
Paid 6% per an 1904 to 1908; 1909, 8%; {510 ao “ost tot, 
6% ; 1912, 8%. Present rate, 8% per an. 

BONDS.—None. 
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Providence (R, I.) Telephone Co, 
(Affiliated with Am Tel & Tel Co through stock ownership.) 
INCORP in Rhode Island, 1880. 

OFFICERS.—D P Potter, Pres; F H Peckham, V-Pres; C T 
Howard, Sec and Treas. 

CAP STOCK.—$5,000,000 auth, $4,000,000 outstdg. Reg, [n- 
dustrial Tr Co, Providence. DIVS.—Payable quar JA J&O 
1. Present rate, 8% an. Paid a stock div of 14 2-7% in Feb, 
1912. 

BONDS.—None. 

Southern Bell Telephone & Telegraph Co., Atlanta, Ga. 
(Controlled by Am Tel & Tel Co through ownership of prac- 

tically entire $21,400,000 outstdg stock. Divs, 6% per an.) 

INCORP in New York, 1879. 

OFFICERS.—W T Gentry, Pres; J E Brown, V-Pres and 
Gen Mgr; J M B Hoxsey, V Pres and Treas; Addison Mau- 
pin, Sec. 


BONDS.—Ist gold s f 5s, dated 1911, due Jan 1, 1941; $50,- 
000,000 auth, $12,774,000 outstdg. Int J & J 1 at New York; 
Trustee, Bankers’ Tr Co, N Y; s f 1% per an. Callable on 
any int date after Jan 1, 1916, at 105. 

EARNINGS of So Bell Tel & Tel Co for year 1912, gross, 
7,454,296; net, $2,703,670; interest, $728,184; balance, $1,- 
75,486 ; dividends, $1,284 ,000 ; surplus, $691, 486. 


Southern New England Telephone Co., 
New Haven, Conn. 

(Affiliated with Am Tel & Tel Co, through ownership of 

bag stock.) 
NCORP in Conn, 1882. Franchises perpetual. 

ay og dW Alling, Pres; i. T Moran, V-Pres and 
Gen Mgr; A H Embler, Sec and Tre 

CAP STOCK. —$10,000,000 auth, $8, 762 ,800 outstdg, of yas 
Am Tel & Tel Co owns about one third. Trans Agt, A 
Embler, New Haven. Reg, New Haven (Conn) Tr Co. Divs. 
—Payable quar J AJ & O15. Paid 6% an from 1891 to Jan 
1912. Rate increased to 7% in Apr, 1912. 

BONDS.—1st 5s, dated 1898, due Dec 1, 1948; $1,000,000 
outstdg. Int J & D 1 at Merchants’ Nat Bk, New Haven, 
Conn; Trustee, New Haven (Conn) Tr Co. 


COMPARATIVE PS lee” 














Year ended Dec 31, 1912. 1910. 1909. 

Gross earnings.. . $3, 317,218 $2,975, ‘368 2,706,013 $2,473,346 
Net after taxes. ; 765,657 644,357 621123 600,029 
Int charges...... 58,351 78,362 63, T78 53,627 
Balance ......... $707,306 $565,995 $5 57,3. 345 > $546,402 
Dividends ...... 593,514 461,622 461,622 461,622 
eee Tere $113,792 $104,373 $95,723 $84,780 


Net earnings available for payt of ‘int charges for year 
ended Dec 31, 1912, were equal to 1,312%; 1911, 822%; 1910, 
974% ; 1909, 1,120%. 

Cleveland (0.) Telephone Co. 

Incorp in Ohio, 1880. Cap Stock—$4,000,000 auth and 

outstdg, all owned by the Am Tel & Tel Co. Bonds—None. 
Northwestern Telephone Exchange Co., Minneapolis. 

Incorp in Minn, 1878. Cap Stock—$15,000,000 auth, $12,- 
000,000 outstdg, all owned by the Am Tel & Tel Co. Bonds— 
None. 

Southwestern Teer & Telephone Co., Dallas, Tex. 

Incorp in New York, 1883. Operates throughout Ark and 
Texas. Cap Stock—$40,000,000 auth, $35,000,000 outstdg, prac- 
tically all owned by the Am Tel & Tel Co. Bonds of con- 
trolled companies assumed $83,100. 

Wisconsin Telephone Co., Milwaukee, Wis. 

Incorp in Wis, 1882. In 1911 took over the Citizens’ Tele- 
phone Co of Racine, Wis. Cap Stock—$10,000,000 auth, 
$9,012,000 paid in, of which the Am Tel & Tel owns prac- 
tically all. Bonds—None. e 


Western Electric Co., New York City. 

(Controlled by Am Tel & Tel Co, through ownership of 
Majority of outstdg stock.) IJIncorp in Illinois, 1881. The 
largest manufacturer of telephonic apparatus in the world 
and the largest distributer of electrical supplies in the U S. 

CAP STOCK—$25,000,000 auth, $15,000,000 outstdg, of which 
the Am Tel & Tel Co owns nearly all. Trans Agt at co's 
office, Chicago, Ill.; Reg, Merchants’ Loan & Tr Co, 
Chicago. DIVS—Payable yo on last days of M, J, S & D. 
Paid 7.29% an. from 1881 to 1895; 1896 to date, 8% an. which 
is also present rate. Also paid 2% extra in Dec, 1911, and 
Dec, 1912. 

BONDS—Ist g 5s, dated _ due Dee 31, 1922; $15,000,000 
auth and outetag. Int J & 1 at Bankers Tr Co, N Y, 
and Merchants’ Loan & Tr Co, Sdeuap; Trustees, Merch Loan 
& Tr Co and L L Loehr, Chicago; callable on any int date 
at 105 and accr int. 


COMPARATIVE STATISTICS. 














Year— Year— 13Months— Year— 

Period, Dec. 31, '12. Dec 31, "11. Dee 31, 10. Nov 30. ’09. 
Total income. ie 921. pa $66,549,268 $68, 861.455 $45,575,138 
Net earnings.. 5,710 4,135,201 5,419,169 2.404.010 
Int charges..... 856, 735 854,909 884,893 313,746 
Balance ........ -% 853,265 $3,280,292 $4,534,276 $2,090,264 
Dividends ..... 1,500,000 1,500,000 1,700,000 1,200,000 
 arererr $3,353,265 $1,780,292 $2,834,271 $890,264 
Net earnings available for payt of int charges see year ended 
Dec 31, 1912, were equal to 666%; 1911, 484%; for 13 mos 


ended Dec 31, 1910, 612%; for year ended Nov 30, 1909, 766%. 


AMER, WATER WORKS & GUARANTEE CO., 
PITTSBURGH, PA. 

CHARTERED in Pa, 1882, to purchase, build “. operate 
water works, gas and elec plants throughout the U S. It is 
the largest operating water works company in the U S. It 
owns and operates over 40 water works plants throughout the 
country, including plants at Little Rock, Ark: Birmingham, 
Ala; Chattanooga, Tenn: East St Louis, Ill: St Joseph, Mo; 
Shreveport, -La, and Wichita, Kan. The company is also 
largely interested in irrigation projects, hydro-electric, elec- 
tric interurban and electric lighting enterprises. 

OFFICERS—J S Kuhn. Pres; W S Kuhn. V-Pres: W B 
McCain, Sec: J B Van Wagener. Treas: J H Purdy. Gen Mer. 

CAP STOCK—Paid up, $10,000,000 6% cumulative parti- 
cipating pfd and $10,000,000 com, par $100. Average divs 
in excess of 6% per an have been ‘paid since the organization 
of company. In 1911 paid a stock div of 150%. viz. $3.000.000 
raising amt outstdg from $2,000,000 to $5,000,000. In 1912 
capital increased to $20,000,000 half com and half pfd. Title 
of old stock changed to common and stock dividend of 100%, 
or Soo declared, increasing amount from $5,000,000 to 


10 
EARNINGS, consolidated statement of Amer W W & Guar 
Co and controlled co’s. 


COMPARATIVE STATISTICS. 


Year April 30, 1912. 1911. 
Total receipts 2... sccccccssccscsses - $4,137,743 $3,916,363 
be TTT ee seseeee 1,442,827 1,608,816 








YIELDING 
5% to 614% 
Secured by first mortgage. 
Companies operate in growing 


communities. 


Earnings well in excess of interest 
requirements and increasing steadily, 


W.E. MOSS & COMPANY 


Investment Bonds 


Union Trust Building Detroit, Mich. 





EE eer Ere ye Fee 2,695,416 2,312,547 
Bond int (sub cos) civae neaereesesesaa 1,604,355 1,489,413 
oS Sa eee 1,091,061 


Earnings available for bond interest for the year April 30, 

1912, were equal to 168%; 1911, 155%. 
Arkansas Water Co., Little Rock, Ark. 

(Owned and operated by the Amer Water Works & Guar Co.) 

INCORP in Ark. Cap Stock, $750,000 outstdg. Bonds—6s, 
dated 1887, due Mar 4, 1917, $250,000 auth, $50,000 outstdg. 
Int M & S 4 at Imp & Traders Nat Bk, N Y.——Consol s ¢ 
gold 5s and 6s, dated 1894, due Feb 1, 1914, $2,000,000 auth, 
$800,000 5s and $400,000 6s outstdg. Int F & A 1 at Farm 
L & T Co, N Y, Trustee. Callable at par. Guar p & i by 
Am WW&G Co.—4s, dated 1910, due Feb 1, 1950, $4,000,- 
000 auth, $848,000 outstdg. Int F & Al at Farm L & T Co, 
N Y, Trustee. Guar p & i by Am W W & G Co. 

COMPARATIVE STATISTICS. 


Year Apr] 30, 1912. 1911. 1910. 
ON. Sas ccdeev oaceacisasaad $207,228 oe 574 $188,614 
FOOD 4066s susicexkacessndueoaes 122,262 107,984 115,002 


Belleville (Ill.) Water Co. 

(Owned and operated by the Amer Water Works & Guar Co.) 

CAP STOCK, $750,000. Bonds—5s, dated 1910, due June 1, 
1950, $750,000 auth, $531,000 outstdg. Int J & D1 at Equit 
Tr Co, N Y, Trustee. Callable at 103 to June 1, 1920, there- 
after at par; or at er « any time in > - Fn of plant 
to the city. Guar p & by Am WW &G 

EARNINGS, year April" 30, 1912: Gross, S00 489; Net, $34,- 
147; 1911, Gross, $67,755; Net, $37,365. 

Birmingham (Ala.) Water Works. 

(Owned and operated by Amer Water Works & Guar Co.) 

FRANCHISE expires 1918. Cap Stock, $1,500,000. Bonds— 
Ist 6s, dated 1891, due Feb 1, 1921, $400,000 auth, $239,000 
outstdg. Int F & A 1 at Hanover Nat Bk, N Y¥.— st g 5s, 
dated 1899, due Aug 1, 1939, $2,500,000 auth, $2,260,000 out- 
stdg. Int F & A 1 at Farm L & T Co, N Y, Trustee. Call- 
able at par. Guar p & i by Am W W & Guar Co.—Golld 5s, 
dated 1905, due Feb 1, 1945, $5,000,000 auth, $1,784,000 out- 
stdg. Int F & A 1 at Equit Tr Co, N Y, Trustee. Callable at 
105 to Feb 1, 1915, thereafter at par. Guar p & 1 by Am W 
W & Guar Co. 

COMPARATIVE STATISTICS. 

Year Apr! 30, 1912. 1911. 910. 
OG 665.4004. 968000000 ener $563,241 $540,172 $481. 127 
Videdaeevigbesekscaawet . 348,231 350,012 209,147 

Butler (Pa.) Water Co, 

(Owned and operated by Amer Water Works & Guar Co.) 

INCORP in Pa. CAP STOCK $100,000 auth and _ outstdg. 

BONDS—lst s f 5s, dated 1897, due July 1, 1927, $172,500 
outstdg. Ist J & J 1 at Farm L & T Co, N Y, Trustee. Call- 
able at es LER 5s, dated 1901, due Sept 2, 1931, $750,- 
000 auth, $577,000 ourstdg. Int M & S 2 at Farm L & T ©, 
N Y, Trustee. Callable at par.—40-yr g 5s, dated 1908, due 
Sept, 1948, $1,250,000 auth, $178,500 ‘Sutstde. Int M SS} 
at the Farm L & T Co, N Y, Trustee. Callable to Sept 1 
1918, at 103, thereafter at par; callable at “ ume should 
plant be sold to city. Guar p & i by Am W W & Guar Co. 

COMPARATIVE STATISTICS. 
Year April 20, 1912. 1911. 1910. 


QEONE cccccccasnecs ceccccccceccceee s$10,082 $87,920 $85, 
Net .. 060.5 606ee0 aS TOHISEI, TR 61,267 


City of New Castle (Pa.) Water Co. 

(Owned and operated by the Amer Water Works & Guar Co.) 

CAP STOCK, $600,000. Bonds—5s, dated 1897, due June 1, 
1932, $600,000 auth, $470,000 outstdg. Int J & D 1 at A 
L&T Ce, " Y, Trustee. Cattabis at par after June 1, ber 
Guar p i by Amer W Guar Co.—1st g 5s, dat 
1901, ay Dec 2, 1941, $1 000,000 auth, $493,000 outstdg. Int 
J & D 2 at Farm L & T9 Co, N Y, Trustee. Callable at par. 
Guar p & i by Am W W & Guar. 


COMPARATIVE STATISTICS. 


Year Aprl 30, 1912. 1911. 1910. 
WE Gao hes ccanseseaseseend 102,637 $101,436 $97,285 
i iB ee Pate lero FTF 08S 62,000 61,708 
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City Water Co., of Chattanooga, Tenn. 


(Owned and operated by Amer Water Works & Guar Co.) 

CAP STOCK, $1,500,000. BONDS—lIst g 6s, dated Jan 1, 
1911, due Jan 1, 1931, $1,800,000, auth and outstdg. Int J & 
Jiat Ferm L & T Co, N Y, Trustee. Callable at par after 
jan 1, 1921. Guar p & i by Am W W Guar Co.——Gold 5s, 
dated March 1, 1911, due May 2, 1954, $4,000,000 auth, $529,- 
000 oustdtg. Callable to May 2, 1921, at 106, thereafter at par. 
Guar p & i Am W W & Guar Co. 

EARNINGS, year April 30, 1912: Gross, $267,583; Net, 
$157,341; 1911, Gross, $245,373; Net, $144,009; 1910, Gross, 
$229,309 ; Net, $124,941. 


City Water Co, of EF. St. Louis & Granite City, Ill. 


(Owned and operated by Amer Water Works & Guar Co.) 

INCORP in Ill. Cap Stock, $4,000,000. Bonds—City W Co 
of E St L con s f gold 5s & 6s, dated 1894, due Jan 1, 1914, 
$1,500,000 auth, $1,261,000 5s and $82,000 6s outstdg. Int 
J&Ji1at Farm L & T Co, N Y, Trustee. Callable at par. 
Guar p & i by Am W W & Guar Co.—Granite City, Mad & 
Venice Water g 5s, dated 1901, due Mar 1, 1931, $750,000 
auth, $507,000 outstdg. Int M & S$ 1 at Farm L & T Co, N Y, 
Trustee. Callable at par. Guar p & i by Am W W & Guar 
Co.——City Water Co of East St Louis and Granite City g 5s, 
dated 1905, due Jan 2, 1945, $4,000,000 auth, $1,407,000 outstdg. 
Int J & J 2 at Farm L & T Co, N Y, Trustee. Callable at 
105 to Jan 1, 1915, thereafter at par; in case of sale of plant 
to.city red at par at any time. Guar p & i by Amer W W & 


Guar Co. 
COMPARATIVE STATISTICS. 
Year Apr! 30, 1912. 1911. 1910. 
CE 6 566 baeted be eas eSeaeee $390,684 $377,373 $351,703 
DU cckceséstequdesdausereese 247,108 221,922 235,933 


Clinton (la.) Water Works Co. 

(Owned and operated by Amer Water Works & Guar Co.) 

INCORP in Iowa. Cap Stock, $125,000. Bonds—Clinton 
W W Co Ist g 5s, dated 1899, due Aug 1, 1939, $465,000 auth 
and outstdg. Int F & A 1 at Farm L & T Co, N Y, Trustee. 
Issue of Aug 1, 1911, $1,000,000 auth, $63,000 outstdg. Call- 
able at 105. Guar p & i by Am W W Guar Co. 

EARNINGS year April 30, 1912: Gross, $61,610 ; Net, $37,959. 

Connellsville (Pa.) Water Co. 

(Owned and operated by Amer Water Works & Guar Co.) 
CAP STOCK, $250,000. Bonds—1st g 5s, dated 1899, due 
Oct 2, 1989, $500,000 auth, $484,000 outstdg. Int A & O1 at 
Farm L & T Co, N Y, Trustee. Callable at par. Issue of 
April 1, 1911, 5% bonds, due April 1, 1951, $750,000 auth, 
$25,000 outstdg. Callable at 103 until April 1, 1921, then 
at par. 

EARNINGS, year April 30, 1912: Gross, $57,267; net, $37,- 
575; 1911, Gross, $55,088; Net $33,155. 

Great Shoshone & Twin Falls (Ida.) Power Co. 

(Controlled by Amer Water Works & Guar Co.) 

INCORP in Del, 1907. Owns and operates water powers in 
Snake River, Ida, located in the centre of the Twin Falls 
irrigated country. Franchise perpetual. 

OFFICERS—W S Kuhn, Pres; R L Kester & D C MacWa- 
ters, V-Pres; W B Cain, Sec; H C Miller, Treas. 

CAP STOCK—$1,500,000 auth and outstdg. Trans Agt, at 
ofice of company in Pittsburgh, Pa. 

NOTES—Coll tr 6s, dated 1910, due $330,000 Aug 1, 1912 
and $870,000 Aug 1, 1913, $1,200,000 auth and outstdg. Int 
F & A 1 at Commonwealth Tr Co, Pittsburgh, Trustee. Call- 
able as follows: Maturity, 1912, 101: maturity 1913, 103. 
The notes are secured by dep of $1,500,000 (of an auth issue 
of $10,000,000) 1st g 5s, dated 1910, due May 1, 1950. Notes 
og bonds securing same are guar p & i by Am W W & Guar 


0. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 1909. 
Coens wen geeeseeeens $189,419 $131,459 $118,980 $69,114 
TEITTITT TT TTT 116,287 78,402 84,626 48,607 


Huntington (W. Va.) Water Co. 

(Owned and operated by Amer Water Works & Guar Co.) 

INCORP in W Va. Cap Stock, $100,000. Bonds—\st g 5s, 
dated 1900, due Noy 1, 1940, $500,000 auth and outstdg. Int 
M&WN 1 at Farm L & T Co, N Y, Trustee. Callable at par. 
Guar p & i by Am W W & Guar Co.—Gold 5s, dated 1909, 
due May 1, 1949, $1,000,000 auth, $125,000 outstdg. Int M & N 
lat Farm L & T Co, N Y, Trustee. Callable at 103 to May 
1, 1918, thereafter at par; in event of plant being purch by 
the city callable at par at any time. Guar p & i by Am W 
W & Guar Co. 


COMPARATIVE STATISTICS. 


Year April 30, 1912. 1911. 1910. 
MOOR cc ccccccccccsovccescucese $102,749 $97,712 $46,240 
BE. Sccesccscvovccccssesesesces 68,165 64,047 50,792 


Monongahela Valley (Pa.) Water Co. 

(Controlled by Amer Water Works & Guar Co, through 
ownership of a maj of the cap stk.) 

CAP STOCK—$250,000. Bonds—Gold 5s, dated 1901, due 
Aug 1, 1931, $600,000 auth, $369,000 outstdg. Int F & A 1 
at Farm L & T Co, N Y, Trustee. Callable at par.——Bliza- 
beth Water Co Ist 6s, dated 1896, due Jan 1, 1916, $100,000 
auth, $41,000 outstdg. Int J & J 1 at Fid T & T Co, Pitts- 
burgh, Trustee. 


COMPARATIVE STATISTICS. 


Year April 30, 1912 1911. 1910. 
RE arn re «++ «$48,719 $47,930 $45,559 
er en Serpe 31,325 30,200 26,532 


Muncie (Ind.) Water Co. 
(Owned and operated by the Amer Water Works & Guar Co.) 
INCORP in Ind. Cap Stock—$100,000. Bonds—Gold 5s, 
dated 1899, due Oct 2, 1939; $600,000 auth and outstdg. Int 
A&O1 at Farm L & T Co, N Y, Trustee. Callable at par. 
Guar p and i by Am W W & Guar Co.—Gold 5s, dated 1908, 
due Oct 1, 1948; $1,000,00 auth, $129,000 outstdg. Int A & 
1 at Farm L & T So, N Y, Trustee. Callable at 103 to 
Oct 1, 1918, thereafter at par; in event of sale of plant to 
ry 4 a at par at any time. Guar p andi by Am W W 
uar Co. 
eines year April 30, 1912: Gross, $80,036; Net, 


Portsmouth Berkley & Suffolk Water Co, 

(Controlled by ownership of entire outstdg com stock and 
operated by the Amer Water Works & Guar Co.) 

INCORP in Va, 1902. Franchises exclusive. Cap Stock— 
$1,000.060 auth, $500.000 outstdg. Bonds—Gold 5s, dated 
1904, due Nov 1, 1944, $2,500,000 auth, $1,206,000 outstdg. 
Int M & N 1 at Equit Tr Co. N Y, Trustee. Callable at 105 
to Nov 1, 1914, thereafter at par. Guar p and i by Amer 
WW & Guar Co.—Portsmouth & Suff Water Co 6s, dated 
1888, due Jan 1, 1918, $175,000 auth, $9,500 outstdg. Int 
J&J1 at Farm L & T Co, N Y, Trustee——Nansemond Wa- 
ter Co 6s, dated 1889, due May 1, 1919, $75,000 auth, $65,- 
000 outstdg. Int M & N 1 at Farm L & T Co, N Y, Trustee. 





Selected Issues of 


First Mortgage Bonds 


of 


Public Utility 
Companies 


Correspondence Invited 


SP ite &<@v. 


Bankers 


30 Pine Street New York 





White, Potts & Fellner 
57 Old Broad St. 
London 











Callable at 110.——Portsmouth & Suffolk 6s, dated 1897, due 
June 30, 1927, $500,0000 auth, $232,000 outstdg. Int J & J 1 at 
Farm L & T Co, N Y, Trustee. Callable at 110.——Berkley 
& So Norfolk W & Elec Lt 6s, dated 1893, due Dec 1, 1918, 
$150,000 auth and outstdg. Int J & D1 at Del Co Tr, 8S D 
& T Ins Co, Chester, Pa, Trustee.——Portsmouth Suburban 
Water Co Ist 5s, dated 1904, due Nov 1, 1934, $500,000 auth, 
$250,000 outstdg. Int M & N 1 at Farm L & T Co, N Y, 
Trustee. 

COMPARATIVE STATISTICS. 

1912. 1 


Year April 30 911. 1910. 
GOO on ivnnneseeséshensesees $224,022 $210,680 $200,857 
WOE 6 candacdessecans bone ieee 161,120 158,671 150,891 


Racine (Wis.) Water Co. 

(Controlled and operated by the Amer Water Works & 
Guar Co.) 

“INCORP in Wis. Cap Stock—$400,000. Bonds—ist g¢ 65s, 
dated 1911, due Nov 1, 1931, $1,200,000 auth, $1,006,000 out- 
stdg. Int M & N 1 at Farm L & T Co, N Y, Trustee, Calla- 
ble at par. Guar p and i by Am W W & Guar Co. 

EARNINGS, year June 30, 1912: Gross, $134,729; Net, $84,- 
425; 1911, Gross, $130,786; Net, $90,832. 

Sacramento Valley (Cal.) Irrigation Co. 

(Controlled by Amer Water Works & Guar Co.) 

INCORP in Del, 1909. Owns or controls, through option 
in excess of 125,000 acres of agricultural and fruit land in 
Glenn and Colusa Counties, Cal, and is supplying water to 
land owners by main canals and laterals. 

CAP STOCK—$10,000,000. Bonds—1st g 6s. dated 1. ' due 
serially to Dec 1, 1921, $15,000,000 auth, $7,249,000 outstdg. 
Int J & D1 at Equit Tr Co, N Y, Trustee. Guar p and 1 by 
Am W W & Guar Co. 

St. Joseph (Mo.) Water Co. 

(Owned and operated by Amer Water Works & Guar Co.) 

INCORP in Mo. Cap Stock—$4,000,000. Bonds—Gold 5s, 
dated 1901, due Apr 1, 1941, $2,500,000 auth and outstdg. 
Int A & O1 at Farm L & T Co, N Y, Trustee. Caliable at 
par. Guar p and i by Am W W & Guar Co.—-Gold 5s, 
dated 1909, due Oct 1, 1949, $4,000,000 auth, $863,000 out- 
stdg. Int A & O 1 at Farm L & T Co, N Y, Trustee. Call- 
able at par. Guar p and i by Am W W & Guar Co. 

EARNINGS, year April 30, 1912: Gross, $277,805; net $173,- 
288; 1911, Gross, $259,996; net, $154,392 

South Pittsburgh (Pa.) Water Co. 

(Controlled and operated by Amer Water Works & Guar 


Co.) 

INCORP in Pa, 1904. Cap Stock—Com, $2,750,000; Pref, 
$250,000. Bonds—Gold 5s, dated 1905, due Aug 1, 1955, $5,- 
000,000 auth, $1,646,000 outstdg. Int F & A 1 at Colonial 
Tr Co, Pittsburgh, Trustee. Callable at 105 to Aug 1, 1915, 
thereafter at par; in case of purchase of plant by the city 
callable at any time at par.——St Clair Water Co 6s, ed 
1894, due July 1, 1924, $500,000 outstdg. Int Jan & July 
1 at office of Company, Pittsburgh. Girard Life Ann & Tr 
Co. Phila, Trustee.——Charters Valley Water Co 6s, dated 
1897, due Feb 1, 1927, $500,000 auth and outstdg. Int A & O 
1 at Union Tr Co, Pittsburgh, Trustee. 

COMPARATIVE STATISTICS. 


Y April 30 1912. 1911. 1910. 
GOSS ...--ee-ere x -~ , + saaeee $331,628 $297,169 $277,320. 
Nt .occcccsscsscvccccecs «+++ 216,705 181,140 180,529 


Twin Falls North Side Land & Water Co. 
(Controlled by Amer Water Works & Guar Co.) 
INCORP in Del. Has segregated for irrigation purposes 
240,000 acres of land in Lincoln County, Idaho, on the north 
side of Snake River, 
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CAP STOCK—$1,000,000. Bonds—ist 6s, dated 1907, due Year Oct 
May, 1912-1920, $5,000,000 auth, $3,851,000 outstdg. Int M & Seon 
N 1 at Cont & Com Tr & Sav Bk, Chicago, Trustee. Guar p Op exP and 
and i by Am W W & Guar Co. ; 

Twin Falls Salmon River Land & Water Co. pal for int 


charges 
(Controlled by Am Water Works & Guar Int 


Co.) 
INCORP in Del. Owns and operates an irrigation system 


A. H. Bickmore & Co. 





Water Co, the Kokomo (Ind) Water Works Co, the Louisiana 


nce «+ 

on the Salmon River, Twin Falls Co, Idaho. ge 
CAP STOCK—$500,000. Bonds—ist g 6s, dated 1908, due Barnings 
June 1, 1911, to 1920, $4,000,000 auth, $1,884,000 outstdg. vere equal 
Int J &D1 at Cont & Com Tr & Sav Bk, Chicago, Trustee. | w - 
Guar p and i by Am W W & Guar Co. | controlled 
United Water & Light Co. Hi tire $100,00 

(Entire $500,000 cap stock owned by Amer Water Works | Investment Bankers BONDS—1 
& Guar Co.) | $250,000. ov 
INCORP in Del, 1907. A holding company. Controls the i | N Y and L 
Wichita Water Co, the Joplin Water Works Co, the Shreve- | Trustee. Re 
port Water Works Co, the Mt Vernon Water Works Co, the i e | ponds outs' 
Wellsville (N Y) Elec Light, Heat & Power Co, the Mt Ver- Hi \ 1939, equiv 
non (Ind) Elec Light & Power Co, the Wellsville (N_ Y) | Ine ree ’ @w or ti to be addec 





t 

| Earnings 
(Mo) Water Co, and water works properties in Marinette, | i 1912 were 
Wis; Merrill, Wis; Keokuk, Iowa, and Guyandotte, W Va. i | 6 mos to I 
OFFICERS—M J Eakin, Pres, il) | RKANS. 
BONDS—Ist & coll tr g 5s, dated 1901, due May 1, 1947, H} — 
$3,000,000 auth, $939,000 outstdg. Int M'& N 1 at Farm L I { INCORP. 
& T Co, N Y, Trustee. Callable at 105 and int. Guar p iH | later. Ope 
and i by Am W W & Guar Co.—Coll tr secured g notes 6s, H | lands in th 
dated 1908, due annually to Oct 1, 1918, $2,000,000 auth, $1,- | Ark., and 
400,000 outstdg on Apr 30, 1912. Int A & O1 at Farm L & T OFFICE] 
Co, N Y, Trustee. Guar p and i by Am W W & Guar Co. Diehl, one. 
Coll bond sec g notes 6s, dated 1910, due Apr 1, 1911, to 1925, CAP. S17 
$4,000,060 auth, $3,822,000 outstdg. Int A & O. Callable at I | ferred at 
103. Guar by Am W W & Guar Co.—-—Col tr g notes 6s | \ burgh. S.. 

dated 1911, due Apr 1, 1913-1925, auth $4-000,000 outstdg, $1,- BOND 
750,000. Guar p and i by Am W W & Guar Co. } 750,000 “ 
Earnings included in Amer Water Works & Guar Co. iH Tr. on 1 
City Water Co., Marinette, Wis. $400,000 I 
Controlled by ve svame 6 Light Co, through owner- e ele 3,726,000 
ship of a maj of the cap stock.) burg r 
Incorp in Wis. Cap Stock—$200,000. Bonds—ist g 5s, Public Utility Bonds any int. ¢ 





dated 1910, due Mar 1, 1950. $500,000 auth, $364,000 outstdg 
Int M & S 1 at Farm L & T Co, N Y, Trustee. Callable at 
108 to Mar 1, 1920, thereafter at par; in case of sale of 
plant to city callable at par at any time. Guar p and 1 by 
Amer W W & Guar Co. 


| 
) Netting 5% to 6% gress 


Interest, 

EARNINGS, year June 30, 1912: Gross, $47,447; net, $21,- } Surplus 
144; 1911, gross, $45,380; net, $19,176. i Earnin 
City Water Works Co., Merrill, Wis. I year endé 


(Controlled by United Water & Light Co, through owner- 
ship of a maj of the cap stock.) 

Incorp in Wis. Cap Stock—$125,000. Bonds—\ist g 5s, dated 
1901, due Mar 1, 1931, $250,000 auth, $199,000 outstdg. Int 


| Public Utility Preferred Stocks saxon 

























M & S 1 at Farm L & T Co, N Y, Trustee. Callable at par. | Bay 
Guar p and i by Am W W & Guar Co. 4 | CAPIT 
EARNINGS, year June 30, 1912: Gross, $24,393; net, $6,088 ; etting 6 to % | %, cum. 
1911, gross, $24,767; net, $5,668. | office. 
Joplin (Mo.), Water Works Co. BOND‘ 
(Controlled by United Water & Light Co, by ownership of | 1929; §$: 
a maj of the cap stock.) Amer. 7 
Incorp in Mo. Cap Stock--$1,250,000 auth and outstdg. = ASSO 
Bonde iet, 6s, Gates 1899, due July 1, 1919, $350,000 auth and - esenesemanes 12 oe = 2 com. INCOR 
outstdg. nt J & J 1 at St Louis (Mo) Tr Co, Trustee.—— _ oe ome 
Gold 5s, dated 1900. due Apr 2, 1940, $800.000 auth, $450,000 300. ieet orem, $127,720; net, $74,957. 1910—Gross, $117,- pires 19 
outstdg. Int A @ O 1 at Equit Tr Co. N Y, Trustee. Calla: 468; net, $71,150. a oo 
e at par. Guar p an y Am W & Guar Co.—Go " , . ey 
5s, dated 1908, due Oct 1, 1948, $1,250,000 auth, $163,000 out- Wen GEOR) ates Se, 9 FR 
stdg. Int A & O 1 at Equit Tr Co, Trustee. Callable at (Controlled by United Water & Light Co, by ownership of OFFIC 
103 to Oct 1, 1918; after that date at par at any time, in a maj of the cap stock.) bi vs ; 
event of sale of plant to city. Guar p and i by Am W W Cap Stock—$1,200,000 auth, ON outstdg. Bonds—Gold .- “ 
& Guar Co. 5s, dated 1901, due Mar 1, 1931 $600,000 auth and outstdg. pref., 
COMPARATIVE STATISTICS. Int M & S 1 at Farm L & T Co, N Y. Trustee. Callable at pref., 6' 
Year April 30 1912 1911 1910 par. Guar p and i by Am WW & Guar Co.—Cons g 5s 1. 
a pril 3, 06 620 on ane awa dated 1903, due Nov 2, 1943, $1,200,000 auth, $600,000 out- July 1, 
— oe ceseceeccceceesccconcs baer eras tgs stdg- Int M & N 1 at Farm L & T Co, N Y, Trustee. Call- J. 1 at 
ee 38,4 188 able at 105 to Nov 2, 1913; thereafter at par. Issue of Jan deemab! 
Keokuk (Ia.) Water Works Co 1912, 5%, due Jan + 1952. Int J & J at par. Farmer’s L 1949; $ 
(Controlled by United Water & Light Co, by ownership & T Co, N Y, Trustee. $2,000,000 auth, $223,000 outstdg. Phila. ” 
of a maj of cap stock.) age eng ‘at 103 to July 1, 1923, par afterwards. Guar p and! at 105. 
imeeee, De Cap og 4 La 000. $42,585 by Am W W & Guar Co $400,001 
S, year Apr 1912: Gross, $42,585; net, $14,844; I 2 gomery 
1911, gross, $39,106; net, $16,517; 1910, gross,’ $36,179; net, 080 NOL Gone BLATT TEE cn eon Ole’ IBlOe-aroes,” sist. & Tr. | 
17,833. eae ane tt ical i 037 ; net, $71,620. Compar 
okomo (Ind. vater orks Co. w P Wat Cc 
(Controlled by United Water & Light Co, by ownership of arren (Pa.) vitae 
a maj of the cap stock.) & c ihe Pp (Owned and operated by Amer Water Works & Guar Co.) Fe 
neorp in Ind, Cap Stock—$125,000. Bonds—ist g 5s, CAP_STOOCOK—$100,000. BONDS—5s, dated 1897, due July 1924) | 
dated 1902, due Aug 1, 1932, $350,000 auth, $159,000 outstdg. 1, 1927, $200,000 auth and outstdg. Int J & J 1 at Farm imp. s 
Int F & Al at Farm L& T Co, N Y, Trus.  Callable £ 103 L&T Co, N Y, Trustee. Guar 4 and i by Am W W & Guar owned. 
to Aug 1, 1912; thereafter at par. Guar p and i by Am W Co.——5s, dated 1908, Que July 1 , 1948, $500,000 auth, $117,- CAN 
W & Guar C 5s, dated 1910, due Suly 1, 1955, $600,- 500 outstdg. Int J & J 1 at Farm L & T Co, N Y, Trustee. 550 ov 
000 auth, 40,000 outstdg: Int J & J 1 at Farm L & T Co, Callable at 103 to July 1, 1918; thereafter at par; in event stdg., 
N Y, Trustee. Callable at 103 to July 1, 1920; thereafter at of sale of plant to the city, callable at par at any time. GRE 
al 7. oe of boy my to city callable "at par at any Guar p and i by Am W W & Guar Co. stdg., 
WRMARNINGE, peor Avy 30 1012 —Grons aan Sit: EARNINGS, year Apr 30, 1912—Gross, $50,677; net, $30,008. $30,001 
N year Apr 12—Gross, $51,515; net, $33,455; 1911-—G 32 348: 5,633 HON 
Joli Gross, $47,701; net, $29,775; 1910—Gross, $43,682,’ net, —Gross, $52,348; net, $35,633. $100.0 
— f APPALACHIAN POWER COMPANY. due J) 
Louisiana (Mo.) Water Co. INCORP in Va, 1911. Owns water power sites on New _— 
(Controlled by United Water & Light Co, through owner- River in Va. Has two hydro electric plante serving Roanoke, 1924 ; 
ship of a maj of the cap stock.) Pulaski, Bluefield and neighboring cities. due J 
Incorp in Mo. Cap Stock—$150,000. Bonds—Con gold s f OFFICERS—H M. Byllesby, Pres; M A Viele. A S Huey, ITH 
6s, dated 1894, due Jan 15, 1914. $150.000 auth, $110,000 out- O E Osthoff and F W Stearns, V Prests; R J Graf, Sec and Com 
>. = F 72 e at Farm & T Co, Trustee. Guar p Treas. a owne: 
an y Am uar Co CAP STOCK—Com, $10,000,000 auth, $6,000,000 outstdg. owne¢ 
EARNINGS, year Apr 30, 1912—Gross, $16,214; net, $2,521. Pref  A% cum Se oo from — 1, 1s). $15,000,000 auth, ITE 
a8 $15,578 ; net, $5, 283. 1910-—Gross, $14, 569; net, $2,180.000 outstdg. Callable June 1 1914, at 112. Trans Agt stdg., 
$4, es wen - and Registrar, Cont & Coml Tr & Svgs Bank, Chicago. 1941; » 
Vernon (Ind. ater Works Co. BONDS—Firs ue June ist, ' NO. 
(Controlled. “by United Water & Light Co, through owner- $25, OONGON sath $5, poy hg Paws gy Ay of D 1 at Cont 000 « 
ship of a maj of the cap stock ) & Coml Tr & Svgs Bank, Chicago, Trustee; 2 year 6% conv Mar. 
Incorp in Ind. Cap Stock—$60.000. Bonds—1st g 5s, dated notes dated Nov, 1912, due Nov, 1914; $1,000,000 auth, gold 
ase Bey ot = 1931, $250,000 auth, $182,000 oulstds. Int $500,000 outsdg. ‘Redeemable at option of company at a, VA 
3 $1 Ae ‘a pe Xe ww N Y. Trustee. Callable at par. and accrd int. Conv at option of holders at par into $84,0 
war pa y Am & Guar Co. cum pia stk at par with adjustment of int & div. 6 A int due | 
EARNINGS, year Apr 30, 1912—Gross, $21,668; net, $9,603; M & N in Chicago. 
1911—Gross, $21, 717; net, $10,196. 1910—Gross, "$20, 180; net, ARIZONA POWER CO., THE N. Y. CITY. 
$9,445. INCORP 1908 in Me. Franchises run for 50 yrs. OFFI- Gros: 
Shreveport (La.) Water Works CERS—F § Viele, Pres; O B Willcox and R S Massom, Oper 
(Controlled by United Water & Light Co, pn owner- V-Pres; F W Stehr, Sec-Treas. Net 
ship of . maj of the cap stock.) CAP STOCK—Com, $3,000,000 auth and ena Pref ret OB Ded 
Incorp in La. Cap Stock—$250,000. Bonds—Gold 5s, dated cum, $1,000,000 auth, $850,000 outstdg. Trans Surp 
1899, due Sept 1, 1939, $600,000 auth and outstdg. Int M & Bonbright & Co, Ine, N Y. Registrar, Columbia KA kerbocker Ei 
4 : at No so Tr =. aot; by sat tthe at par. Guar Tr Co, N. Y. Divs, none. 1968; —_ 
n m uar Co.—Ist g 5s, dated 190%, due BONDS—tIst s f gold 6s, dated 1908, due May 1, ; 
June 1, 1943, $1,250,000 auth, $650,000 outstdg. Int J & D1 $2,000,000 auth, $1, $50,000 outstdg. Int M & N 1 at IN 
st No Am Tr Co, N Y, Trustee. Callable at 103 = June 1, Trust Co, N Y. Trustee, or at London, Eng, Agency. tstds 0! 
| wd tamed at par. Guar p and i by Am W W & deemable at 102 and int; s f, 2% of face value of ou t b 
uar Co. bonds annually, 1914 to 1932,'and 6% int annual equivalen c 


EARNINGS, year Apr 30, 1912—Gross, $142,142; net, $85,- of bonds redeemed and cancelled. 


















April 26, 1913 


THE FINANCIAL WORLD. : 


35 





SS 
COMPARATIVE STATISTICS. 
1912. 1911 








Year Oct 31, ¢ ° 1910. 
GrOSS veceseescerecccceeeens $177,418 $205,112 $144,121 
Op exp and MGINE. .occccoces 60,704 60,801 66,005 
Bal for int.....--.++0. ooo o*$117,170 $144,311 $78,116 
Int CHATECS .oeeceeeeecceees 115,058 114,238 105,958 
PalANCE ccccrccrescccessece $2,112 $30,073 D$27,842 


*Includes $457 other income. 

Earnings applicable to int charges for year October 31, 1912, 
were equal to 102%; in 1911, 126%; 1910, 73%. 

Prescott (Ariz.), Gas & Electric Co. 

Controlled by Arizona Power Co through ownership of en- 
tire $100,000 cap stk, except directors’ shares. 

BONDS—Ist 6s, dated 1910, due July 1 1940; $500,000 auth, 
$250,000 outstdg. Int J & J 1 at Wm P Bonbright & Co, 
N Y and London, Eng. “olumbia Knickerbocker Tr Co, N Y, 
Trustee. Redeemable at 105 and int, s f, 1915 to 1919, 1% an of 
ponds outstdg; 1920 to 1939, 2%; in addition, from 1916 to 
1939, equivalent of @€% int on bonds redeemed and cancelled 
to be added to fund. Guar p & 1 by Arizona Power Co. 

Jarnings applicable to fixed charges for year to October 31, 
1912 were equal to 139%; year to Oct 31, 1911, 110%; for 
6 mos to Dec 31, 1910, 149%. 

ARKANSAS NATURAL GAS CO., PITTSBURGH, PA, 

INCORP. in Delaware, 1909. Franchises extend to 1940 and 
later. Operates 465 miles of pipe lines from its natural gas 
lands in the Caddo field, La., to Little Rock, Ark., Hot Springs, 
Ark., and intermediate towns. 

OFFICERS.—J. C. Trees, Pres.; G. H. Flinn, V.-Pres.; W. J. 
Diehl, Sec. and Treas. 

CAP. STOCK.—$6,500,000 auth., $6,496,300 outstdg. Trans- 
ferred at Co.’s office, Pittsburgh; Reg., Colonial Tr. Co., Pitts- 
burgh. DIVS.—None. 

BONDS.—1st mtge. (closed), due an. from 1913 to 1922; $2,- 
750,000 auth., $270,000 outstdg. Int. M. & N. 1 at Colonial 
Tr. Co., Pittsburgh, Trustee; callable at 102% and accr. int. 
on Nov, 1, 1913.——Gen. mtge. serial g. 6s, dated 1910; due 
$400,000 per an. from May 1, 1913, to 1922; $4,000,000 auth., 
$3,726,000 outstdg. Int. M. & N. 1 at Colonial Tr. Co., Pitts- 
burgh, Trustee, or Central Tr, Co. of Ill., Chicago; callable on 
any int. date at 105 and accr. int. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 
ND oc s'si6c0046000beee sebaees $675,286 $285,343 
EY DEUS 55.644 bc cdeueeaessecuse 374,204 168,856 
i Mh, Sc ceeneeekhen die ese oie was 845,704 129,301 
REE Serene errr es 28,500 89,555 


Earnings available for payment of interest chgs, etc, for 

year ended Dec 31, 1912, were equal to 108%; 1911, 131%. 
ASHLAND WATER CO., ASHLAND, WIS. 

INCORPORATED 1884 in Wis. Company has accepted in- 
determinate permit from th State. 

OFFICERS.—Wm,. Wheeler, Pres.; Elbert Wheeler, Treas. 
& Mer. 

CAPITAL STOCK.—Com., $175,000 auth., all outstdg. Pref. 
6% cum., $125,000 auth., all outstdg. Transfers at company’s 
office. 

BONDS.—I1st mtg. g. 6s, dated June 1, 1909, due June 1, 
1929; $300,000 auth., $223,000 outstdg. Int. J. & D. 1, at 
Amer. Tr. Co., Boston. 

ASSOCIATED GAS & ELECTRIC Co., N. Y. CITY. 
INCORP. 1906, in N. Y. Franchise in Greenville, O., ex- 
pires 1933; those for gas in Norwich, N. Y., Van Wert, O., 
and Bethlehem, Pa., are perpetual; elsewhere, extend to 
1945 or beyond. Company has been under the supervision of 
the J. G. White Management Corp., N. Y., since Jan., 1912. 
OFFICERS.—J. H. Pardee, Pres.; Geo. F. Tyler, V.-Pres.; 
T. W. Moffat, Sec.; R. B. Marchant, Treas. 

CAP. STOCK.—Com., $t,000,000 auth.. $600,000 outstdg.; 
pref., 6% cum., $1,000,000 auth., $500,000 outstdg. Divs. on 
pref., 6% per. an., payable 144% quar., since April, 1910. 
BONDS.—I1st bond & stk. coll. tr. g. 5s, dated 1909, due 
July 1, 1939; $5,000,000 auth., $1,316,000 outstdg . Int. J. & 
J. 1 at Phila. Tr., Safe Dep. & Ins. Co., Phila., Trustee. Re- 
deemable at 105.——Coll. tr. deb. 6s, dated 1909, due Sept. 1, 
1949; $1,500,000 auth., $345,000 outstdg. Int. M. & S. 1 at 
Phila. Tr., Safe Dep. & Ins. Co., Phila... Trustee. Redeemable 
at 105.——3-yr. 5% g. notes, dated 1909, due Aug. 15, 1913; 
$400,000 auth., $251,000 outstdg. Int. M. & N. 15 at Mont- 
gomery, Clothier & Tyler, Phila. Commonwealth Title Ins. 
& Tr. Co., Phila., Trustee. 

Companies controlled, and their stock and bonds outstdg. and 
owned are as follows: 

BETHLEHEM (PA.) CONS. GAS CO.—Stock.—$500,000 out- 
stdg., all owned. Bonds.—1st g. 3%s and 4s, due Apr. 1, 
1924; $500,000 auth. and oustdg.; majority owned.—Ext. & 
imp. * f. gold 5s, due Jan. 1, 1940; $109,000 outstdg., all 
wned. 

CANISTEO (N. Y.) GAS CO.—Stock.—$25,000 outstdg., $12.- 
550 owned. Bonds.—1st s. f. g. 5s, due 1950; $22,000 out- 
stdg., all owned. 

GREENVILLE (0.) GAS LIGHT CO.—Stock.—$50,000 out- 
stdg., $49,700 owned. Bonds.—ds, due 1930; $85,000 outstdg.; 
$30,000 owned. 

HOMER & CORTLAND (N. Y.) GAS LIGHT CO.—Stock.— 
100,000 outstdg., all owned. Bonds.—1st refdg. s. f. g. 5s, 
due July 1, 1949; $159,000 outstdg, all owned. 

HORNELL (N. Y.) GAS LIGHT CO.—Stock.—$75,000 out- 
stdg., $50.000 owned. Bonds.—ist g. 5s, due $5,000 an. to 
1924; $70,000 outstdg., $58,000 owned. Refdg. s. f. g. 5s, 
due July 1 1949; $45,000 outstdg, all owned. 

ITHACA (N. Y.) ELECTRIC LIGHT & POWER CO.—Stock.— 
Com., $200,000 outstdg., all owned: pref.. $100,000 outstdg., all 
owned. Bonds. 1st g 5s, due 1934; $75,000 ontstdg, aone 
owned. 

ITHACA (N. Y.) GAS LIGHT CO.—Stork.—$200,000 out- 
stdg., all owned. Bonds.—Refdg. s. f. gold 5s, due July 1, 
1949 ; $260,000 outstdg, $257,000 owned. 

NORWICH (N. Y.) GAS & ELECTRIC CO.—Stock.—$i00,- 

outstdg., $89.300 »ywned. Bonds.—tst s. f. gold 4s, due 
Mar. 1, 1930; $85,000 outstdg., $55,500 owned.——Refdg. s. f. 
gold Ss, due July 1, 1949; $84,000 outstdg., all owned. 

VAN WERT (0.) GAS LIGHT CO.—Stock.—$%100,000 outstde., 
$84,000 owned. Bonds.—Refdg. (now 1st mtg.) s. f. gold 5s, 
due July 1, 1949; $124,000 outstdg., all owned. 


COMBINED INCOME acme 





Year Dec. 31, 1912 1911. 
SM a ong 64460505 TRIAS REE OCADSE USERS $603,246 $589,338 
Operating expenses and taxes.......... 390,898 394,269 
ME GRPHIDES 65a csccsccccacecsccscecse 212,348 195,069 
EID: 5.040 6:4:5:00.0060460009,0.00 sacee Cee 133,769 
TI dn. 6:5445.0430.0.006,4'400 09 +.400.400543 74,050 61,300 


ia, ” 
Eernings applicable ts fixed charges for the year 1912 were 
equal to 153%; 1911, 145%. 

ATLANTIC CITY (N. J.) GAS CO, 

INCORP. 1909 in N. J. Franchises perpetual. 
OFFICERS.—C. H. Geist, Pres.; J. A. Slattery, V.-Pres. ; 
- A. Lang, Sec.-Treas. 
CAP. STOCK.—$1,000,000 auth. and outstdg. 


BONDS.—1st s. f. gold 5s, dated 1910, due Jan. 1 1960 ; 
$6,000,000 auth., $3,374,000 outstdg. Int. J. & J. + at Girard 
Tr. Co., Phila., Trustee. §. f£. begins Nov. 1, 1919; $25,000 
each year. Callable at 105 after Jan. 1, 1920. 


ATLANTIC CITY & ee gst CO., ATLANTIC CITY, 

INCORPORATED in Del. in 1909. Owns $149,750 of the 
$150,000 outstdg. stock of Atlantic & Suburban Ry. Co., a 
majority of the stock of the Central Passenger Ry. Co. and 
Atlantic City & Shore R. R., also all of the 591,100 outstdg. 
Ist mtg. bonds of Atlantic & Suburban Ry. 

OFFICERS.—Harry E. Kohn, Pres.; L. R. Isenthal, Sec.; 
: cio Treas. ; a 

JAPITAL STOCK, $1,000,000 auth, $936,900 outstdg. BOND 
—Coll. tr. 4s, $591,100 outstdg; dated 1910; due 1940. 7 
Atlantic City & Shore R. R. Co., Atlantic City, N. J. 
(Controlled by Atlantic City & Shore Co. through ownership 

: of majority of stock.) 

INCORP, in N. J. in 1905. Franchise, perpetual. 

OFFICERS—W A Stern, Pres; Charles Evans, I H Silver- 
man, V-Pres; J M Campbell, Sec; Irvin L Stone, Treas. 

CAP. STOCK, $1,000,000 auth. and outstdg. Trans, Agt. and 
Registrar, Irvin L. Stone, Treas. Divs., none, 

BONDS.—Ist mtg. coll. tr., dated 1905, due Dec. 1, 1945, 
$1,000,000 auth., $950,000 outstdg. Int. J. & D. at Girard Tr. 
Co., Phila., Trustee. Callable at 110 and int. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 
een OE TE PEE E ey $635,335 $631,007 
Op exp, tax & chgs..... eacéaa nes --.. 585,519 577,866 
DOTIUG os Kats 4s bis 6d te 64002 eobe nen 9,815 53,141 


49, . 

ATLANTIC CITY & OCEAN CITY CO. (Atlantic City, 
N. J.). Controlled through ownership of $218,500 out of 
$220,000 of its com. stk. outstdg. by Atlantic City & Shore 
R. R. Pref. 5% $250,000 auth., $175,000 outstdg. Bonds.— 
Coll, tr. g. 5s, dated June 1, 1907, due Mar. 1, 1947, $500,000 
auth., $350,000 outstdg. Int. M. & S. 1 at Girard Tr. Co., 
Philadelphia, Trustee. Callable at 110. 

ATLANTIC & SUBURBAN RY. (Controlled by Atlantic 
City & Shore Co. through ownership of 2,995 of the 3,000 
shares ($50 par) of stock.) Bonds.—1st mtg. 4s, dated 1909, 
due Aug. 1, 1929, $650,000 auth., $591,000 outstdg., all owned 
by Atlantic City & Shore Co. Int. F. & A. 1 at Cambridge 
Tr. Co., Chester, Pa., Trustee.—Prior lien 5s, dated Feb. 1, 
1910, due Feb. 1, 1925. Int. F. & A. 1 at Cambridge Tr. Co., 
ire Pa., Trustee. Guar. p. & i. by Atlantic City & Shore 

0. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 
GOONS. cicscwssatadyeeasesesenee $94,237 $97,600 $93,190 
Op op, tam © GQG6i és csc ceeseds 92,813 92,692 86,042 
SarQias .ccceccesee 060eseseewens 1,423 4,908 7,148 
ATLANTIC COAST ELECTRIC RY., ASBURY PARK, 


INCORP. 1905 in N. J. Charter endures for 999 years. Com- 
pany’s road in Asbury Park cannot be paralleled within one- 
half mile. Franchise in Asbury Park expires in 1937, In 
Long Branch some are perpetual and others expire in 1945, in 
Belmar expire in 1947, in Sea Girt in 1915, 1926 and 1956, and 
in Ocean Township are perpetual. 

OFFICERS.—S. F. Hazelrigg, Pres. & Gen. Mgr.; H. H. Rog- 
ers, Jr., Treas.; G. B. Cade, Sec. 

CAP. STOCK.—$1,000,000 auth. and outstdg. Divs., 6% per 
an in 1907 and 1908, 3% per an in 1909, 1910, 1911 and 1912; 
payts. annually in May. 

BONDS.—I1st g. 5s, dated 1895, due May 1, 1945; $1,000,000 
auth., $800,000 bButstdg. Int. M. & N. at Knickerbocker Tr. 
Co., N. Y., Trustee.——Gen. g. 5s, dated 1906, due July 1, 
1945; $1,000,000 auth. and outstdg. Int. J. & J. at Central 
Tr. Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 
1912. 1911. 














Year Dec 31, 1910. 1909. 
GHOSE. sevccivvccs $427,883 $422,755 $402,495 $389,619 
Expenses .......- 225,683 216,014 198,547 191,791 
WOE. scccwssdcciad $202,200 $206,741 $203,948 $197,828 
Total net ....... 203,720 209,049 205,335 197,828 
Int, tax, etc..... . 126,156 125,099 123,006 122,130 
Surplus ...... «. $77,564 $83,950 $82,329 $75,698 


Earning applicable for int., taxes, etc., for year Dec. S1, 
1912, were equal to 161%; 1911, 167% ; 1910, 167% ; 1909, 162%. 
Asbury Park (N. J.) & Sea Girt R. R, 
Controlled by Atlantic Coast Elect. Ry. through ownership 
of $100,000 outstdg. stock. Bonds.—ist purchase money g. 
5s, dated 1892, due Mar. 1, 1918; $50,000 auth. and out- 
standing. Int. M. & S. Prin. and int. guaranteed by At. 

Coast Elect. Ry. 
Atlantic Coast Electric Light Co., Asbury Park, N. J. 
Controlled by Atlantic Coast Electric Ry. through ownership 
of the $100,000 outstdg. stock. Bonds.—Neptune El. Co. 6s., 
dated 1903, due May 1, 1933; $60,000 auth. and outstdg. Int. 
J. & J. at Asbury Park and Ocean Grove B’k, Asbury Park.—— 
Ist g. 5s, dated 1896, due June 1, 1946; $500,000 auth., $166,- 
000 outstdg. Int. J. & D. at Federal Tr. Co., Newark, N. J.3 
Guaranty Tr. Co., N. Y., Trustee. Callable at 100. 
Seashore Electric Ry. Co., Asbury Park, N. J. _ 
Controlled by Atlantic Coast Electric Ry. which owns $150,- 
000 of the $200,000 cap. stk. Bonds.—Ist g. 6s, dated 1892, due 
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Capital $1,000,000.00 
Surplus and profits (earned) 
$544,000.00 
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1917; $200,000 auth. and outstdg. Int. J. & J. at Seacoast 
Nat’l B’k, Asbury Park, N. J. Callable at 105. Prin. and 
int. guaranteed a Atlantic Coast El. Ry. 


ATLANTIC GAS'& ELECTRIC CO. 

INCORP Dec, 1912, in Connecticut, for purpose of acquiring 
and operating established gas and electric properties. Owns 
and controls through stock ownership Eastern Pennsylvania 
Power Co, which controls Easton Gas Works, Sayre Blectric 
Co, The Jersey Corporation, Chemung Land Co, Nazareth Illu- 
minating Gas Co and the Pennsylvania Utilities Co. Fran- 
chises mostly perpetual. 

OFFICERS—D L Babcock, Pres; G A Burnell, V-Pres; F 
V Shannon, Sec & Treas. 

CAP STOCK—Auth $7,500,000, com $2,500,000, 6% cumula- 
tive pref; now being issued, $3,500,000 com, $1,750,000 pref. 

BONDS—First lien sink fd gold 5s, Series “A,” dated Dec, 
1912, due Dec 1922; auth $2,500,000 outstdg $2,000,000. Int 
J & J American Trust Co of Boston, Mass, Trustee. Redeem- 
able for sink fd at 103 and int; for any other purpose, at 105 
and interest. 


Eastern Pennsylvania Power Co., Easton, Pa. 


(Controlled by Atlantic Gas & Electric Co through stock 
ownership.) 


INCORP 1909 in Pa. Franchises, ten perpetual, one minor 
franchise limited as to time. 

OFFICERS—C M Pihl, Pres; E J Richards, V-Pres; F V 
Shannon, Treas; A B Cheadle, Secr. 

CAP STOCK—Com, $3,500,000 auth, $2,900,000  outstdg: 
pref, 7% cum, $1,000,000 auth, $758,000 outstdg. Meikleham & 
Dinsmore, New York, Trans Agt. 

BONDS—lst rfdg g 5s, dated 1909, due Oct 1, 1939, $4,000,000 
auth, $1,880,000 outstdg. Int A & O 1 in Phila. Commer- 
cial Tr Co, Phila, Trus. Callable at 105.—Easton Power Co 
of Pa ist g 5s, due 1940, $120,000 auth and outstdg. Int 
A & O 1 at West End Tr Co, Phila, Trustee.—Bernards Elec- 
tric Co 5s, due 1971; $125,000 auth and outstdg. S F retires 
these bonds before maturity—5 yr 6% mtg const & pur 
money notes, dated 1912, due Feb 1, 17, $1,500,000 auth, 
$1,344,000 outstdg. Int F & A 1 at Fidelity Tr Co, Newark, 
N J, or Nat City Bk, N Y. Girard Tr Co, Phila, Trustee. 

COMPARATIVE STATISTICS. 


Dec 31, 1912. 1911. 
POPPE UTTL PET COL TULE TTT ir ttre $611,378 $513,667 
Be BP BER ccccoccnvccscosvecsevcecs 230,743 0,414 
EE Chena wh ne 46-064 464484040 00% 166,250 166,250 
| errs rere rer 64,493 39,164 


Earnings available for interest charges in 1912 were equal 
to 138%; in 1911, 123%. 

Easton (Pa.) Gas Works, 

(Controlled by Eastern Pa. Power Co through ownership of 
entire oustdg cap stk.) 

INCOR? in Pa. Franchises exclusive. 

CAP STOCK—Com, $500,000 auth, $200,000 outstdg; Pref, 
7% cum, $500,000 auth, $200,000 outstdg. 

BONDS—Ist consol g 5s, dated 1910, due July 1, 1950; 
$1,000,000 auth, $315,000 outstdg. Int F & A 1 at Girard 
Tr Co, Phila, Trustee. Callable at 105 and int.—Delaware 
Gas Light Co 5s, due July 1, 1931, $305,000 outstdg. Int 
J & J ¥ at Easton Tr Co, Trustee.—People's Light, Heat & 
Power Co Ist 5s, due Jan 1, 1930; $80,000 outstdg. Int J & 
J 1 at Wyoming Valley Tr Co, Wilkes-Barre, Trustee. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 
GEOTD a cccsiccccccccrcedssecsesecs $150,790 $138,379 $121,631 
BAL TOP int... ccrccccsccccsecscces 78,194 65,225 51,692 


Earnings available for payment of int on bonds outstdg as 
above for year 1912 were equal to 223%; in 1911, 186%; in 
1910, 148%. 


AUBURN (N. Y.) & NORTHERN ELECTRIC R. R. 

INCORP. 1904 in N. Y. 

OFFICERS.—B. D. Metcalf, Pres.; C. D. Beebe, V.-Pres. ; 
H. C. Beatty, Sec.; W. A, Holden, Treas. 

CAP. STOCK.—Com., $1,000,000 auth., $200,000 outstdg. ; 
pref. 6% noa-cum., $500,000 auth., $200,000 outstdg. Trans. 
Agt. at office of Co. Registrar, Equit. Tr. Co., N. Y. Divs., 
on com., none; on pref., 3% per ann. from 1910 to date, payts. 
quar., F., M., A. & N. 10. 

BONDS.—Ist g. 5s, dated 1905, due May 1, 1945; $1,000,000 
auth., $250,000 outstdg. Int. M. & N. at Equit. Tr. Co., 
N. Y., Trustee. Callable at 110 on or after May 1, 1915. 


AUBURN & SYRACUSE ELECTRIC R. R. CO., 
SYRACUSE, N. Y. 

INCORPORATED in 1902 in N. Y. Franchises perpetual. 

OFFICERS.—C. D. Beebe, Pres. & Gnl. Mgr.: H. S. Holden, 
V.-Pres.; H. C. Beatty Sec.; W. A. Holden, Treas. 

CAPITAL STOCK.—Com., $1,250, auth, and outstdg.; 
Pref. 6% non-cum., $750,000 auth.; $712,000 outstdg. Trans. 
Agt. & Registrar, Syracuse (N. Y.) T. Co. Divs., present an- 
nual rate on pref., 6%; payable quar., J.. A.. J. & O. 15. In 
1904 paid 1% on pref. ; in 1905, 44%; 1906, 54%; 1907 to date, 
6%. Com. divs., none. 

BONDS.—1st and refdg. mtg. 5s; dated 1902, due Oct. 1, 
1942; $2,000,000 auth.; $1,460,000 outstdg. Int. A. & O. at 
Harris, Forbes & Co., N. Y. Equitable Tr. Co., N. Y., Trus- 
tee. Callable at 110 and int. after Oct. 1, 1912. 


COMPARATIVE STATISTICS. 





Year June 30, 1912. 1911. 1910. 1909. 
Gross SURES CEE des eh00e $440,471 $422,182 $413,960 960 
Net after Tax & Rent.. 130,763 128,344 180, 142,075 
EMt GROPHOS. 0.600860 92,7 82,000 81,326 80,549 
Bal for divs.......... 88,013 46,344 49,554 61,526 
--» %53,400Divs. paid ........ 42,437 ‘ 42,000 
DE ves 0sbscteves D $15,387 $3,907 7,554 $19,526 


$ 
*This amount includes under ruling of Public Service Comm 
a quarterly dividend declared during the fiscal year, but not 
payable until July 15, 1912. 
EARNINGS available for payment of fixed charges for year, 


June 380, 1912, were equal to 1 ; in 1911, 156%; 1 
161% ; in 1909, 176%." 40%; in 1911, 156%; in 1910, 


AUGUSTA-AIKEN RY. 6 Sean. CORP., AUGUSTA, 


INCORP. in So. Carolina in 1911. Owns all st. ry. and 
elect. lighting properties in Augusta, Ga., and vicinity; and 
an elect. interurb. ry. té Aiken, S. C. Franchises run until 

OFFICERS oF Q. B 

.—F. Q. Brown, Pres.; J. H. Pardee and J. U. 
Jackson, V.-Pres.; D. H. Thomas, Sec. & Treas. ° 

CAP. STOCK.—Com., $2,250,000 ‘auth. and outstdg. Pref., 

6% cum., $1,500,000 auth. and outstdg. Trans. Agt., Central 


Tr. Co., N. Y.; Registrar, Knickerbocker 
Divs on pref payable quar J, A, 
BONDS.—I1st mtg. s. f. 1 

2,588 


Tr. Co., N. 
J &0O1. Pail 6% in 1912. 
d 5s, dated 1910, due Dec. 1, 
.000 outstdg. Callable at 105 
lst at Redmond & Co., N. Y¥. 


1935; $7,500,000 auth., $ 
and interes Int. J. & 


— 


i scaseneeeaeeenclamneneemienenittmniantniainenaiaaiiammtei nt 





35 Congress Street 


Public Utility Bonds _ 
Yield Highest Income 


of any safe, high grade securities. This is largely 
because market values for them do not as a rule 
reflect accurately their intrinsic or actual worth: 
and this in turn is due to the fact that they are, 
comparatively new security with which investors 
generally are not as yet thoroughly familiar, 


The market and the demand for them is steadily 
broadening as investors learn to appreciate the 
solid character of the properties back of them and 
the constantly increasing earning power of the 
companies issuing them. 


PUBLIC UTILITY BONDS that we offer are 
issued by companies that we have developed and 
control. Our interest in them is identical with that 
of other investors in them and information regardi 
them is at all times available to all holders of their 
securities. 


Circular regarding an issue of high class 
Public Utility Bond mailed upon application. 


Meikleham& Dinsmore 


Engineers and Bankers 


25 Broad Street, New York City 


437 Chestnut Stree 
Boston Philadelphia 








Central Tr. Co., N. Y., Trustee.——Augusta Ry. & Blec. 1st 
mtg. g. 5s, dated 1900, due June 1, 1940; $967,000 outstdg. 
Mortgage closed. Int. J. & D. at Merc. Tr. & S. D. Co., 
Balt., Trustee. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1912. 1911. 1910. 
i, a Serres $595,980 $585,568 $543,707 
Total met, AL0OF tASeS. 0000 cccccse 3,153 305,908 277,283 
PIE MTN Sch creceseccedcenss 193,211 176,136 ...... 
Wn SO a 65 006560600045 0040 $99,942 $129,767 _...... 


Balance for fixed charges in 1912 was equal to 151%; 1911 
was equa) ta 174%. 


AURORA, ELGIN & CHICAGO R, R, C. 
(WHEATON, ILL.). 

INCORPORATED in Illinois, 1906. FRANCHISES expire 
variously from 1922 to 1960. 

OFFICERS.—L. J. Wolf, Pres.; M. J. Mandelbaum, V. 
Pres; H C Lang, Sec & Treas. 

CAPITAL STOCK.—Com., $3,100,000 auth. and outstdg.; Pref. 
6% cum. $3,100,000 auth. and outstdg. Trans. Agts., E. C. 
Faber, Chicago, and A. Born, Cleveland; Registrar, Cleve. (0.) 
Tr. Co. Divs. on pref. quar., J., A., J. & O. 10, 1%% each 
Paid 5% an. from July, 1906 to Apr., 1909; since 6% an. 
on com. qear. 9 A., J. & O. 10, %% each. Paid 3% an. 


BONDS.—1st & ref. 5. 5s; dated 1906, due July 1, 1946; 
$15,000,000 auth. $3,143,000 outstdg. Int J & J 1, at Citi- 
zens’ Sav. & Tr. Co., Cleveland, and in N. Y.; Trustee, 
Northern Tr. Co., Chicago.—Aurora, Elgin & 

s. f. 5s, dated 1901, due Apr. 15, 1941; £3.000,000 auth.. 2. 
900,000 outstdg. Int A & O 15, in Chicago & N Y; 
Trustee, Am. Tr. & Sav. Bk., Chicago; s. f. $50,000 an. 
Apr. 1.—Elgin, Aurora & Southern Traction Co. 1st gold s. f. 
5s, dated 1901, due June 1, 1916; $2,000,000 auth, $1,696,000 
outstdg, Int. J. & D. 1, at Am. Tr. & Sav. Bk., Chicago, 
Trustee, and First Nat. Bk., N. Y.; s. f. $25,000 an. 


COMPARATIVE STATISTICS. 


Year ended June 30, 1912. 1911. 1910. 1909. 
Gross earnings. ..$1,892,387 $1,774,992 $1,536,898 $1,411,722 
Oper expenses... 1,137,171 1,053,348 902,778 796,270 


<ieueee 
Net earnings.... $755,215 $721,644 $634,120 $615,452 

















Other income.... 8,240 15,493 71,540 55,492 
$670,944 
Gross income.... $763,456 $737,137 $705,660 5 
Int charges....... 386,127 423,373 873,824 341,327 
Net income..... . $377,329 $313,764 $331,836 $329,617 
Dividends ....... 279,000 279,000 279,000 =: 250,750 
ent 
Surplus ........ . $98,329 $84,764 $52,836 $73,867 


EARNINGS available for payt. of int. charges for year end- 
ed June 30, 1912, were equal to 197%; 1911, 174%; for 1910, 
189% ; for 1909, 197%. 


AUSTIN (TEX.), GAS LIGHT CO. 


INCORP. 1905 in Tex. Franchise expires in 1939. 7 
OFFICERS—E © Beach, Pres & Treas; G F Goodnow, V 
Pres; W W Ross, Sec. 1% 
gisehte STOCK.—Com $780,000 auth and outstds; pref 
J outstdg. ivs— per an on pref. 
BONDS.—1st g 5s, dated 1905, due 1925; $300,000 auth, 
$134,000 outstdg. Int quar J, A, J & O at Central Tr 506 
Chicago, Trustee. Callable at 105. Refunding 6s, J 


outstdg. Int quar J, A, J O at Central Trust Co. 
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AUSTIN STREET RY (AUSTIN, TEX.) 

INCORPORATED in 1911 in Texas as successor to the 
Austin Electric Ry. Franchise expires in 1942. 

OFFICERS—W_J Jones, Pres; F H Watriss, V-Pres; A L 
Kalloch, Sec; E P Wilmot, Treas. 

CAP STOCK—Auth com $1,000,000; outstdg, $560,000; pref 
auth & outstdg, $250,000. 

BONDS—lst & ref mtg 5s, dated 1911, due Jan 1, 1936, 
auth $1,500,000, outstdg $637,000. Int J & J at Equitable 
Trust Co, N Y, Trustee. Subject to call on any int date at 
102%. Sinking fund of 2% of bonds begins in 1915. 

EARNINGS for 6 mos end June 30, 1912: gross, $102,842; 
net, $41,185; int & taxes, $21,032; surplus, $20,103, 


BALTIMORE CO. (MD.) WATER & ELECTRIC CO. 
INCORPORATED in 1900 in Md. Franchise perpetual. On 
May 31, 1912, the electric plant and properties were sold to 
the Consol Gas Electric Light & Power Co. 

OFFICERS.—Albert H. Wehr, Pres.; W. G. Speed and Chas. 
H. Classen, V.-Pres.; J. Gordan Macdonald, Sec.-Treas. 
CAPITAL STOCK.—$600,000 auth., $390,000 outstdg. Trans. 
Agt. and Registrar, J. Gordon Macdonald, Sec.-Treas. Divi- 
dends, cash, none. A stock div. of 30% was paid in 1910. 
BONDS.—Ist mtg. 5s, dated May 1, 1906, due May 1, 1946, 
$1,500,000 auth., $908,000 cutstdg. Int. M. & N. 1 at Harris, 
Forbes & Co., N. Y. U. S. Mortgage & Tr. Co., N. Y., 
Trustee. S, F., 1% per annum of bonds outstanding after 
May 1, 1907. 


COMPARATIVE STATISTICS. 








Year, Dec 31. 1912. 1911. 1910. 1909. 

Gross receipts... tgtteeee $126,888 $197,835 $173,614 $154,230 
Operating exp........... 50,742 99,406 91,335 61,924 
PETE Oped PETTET ELE - $76,145 $98,429 $82,279 $92,306 
*Balance for inmt........ 98,505 103,588 82,279 94,842 
Bond int and taxes...... 55,434 54,365 42,957 44,584 
DOPPOCIALION co ccccccvics 8,962 15,000 15,000 30,274 
Bal for stk............. $34,107 $34,223 $24,822 $19,984 


*Including other income. 

EARNINGS available for payment of interest charges in 
year Dec 31, 1912, were equal to 190%; in 1911, 190%; in 1910, 
191%; in 1909, 213%. 

BAHIA TRAMWAY LIGHT & POWER CoO, 

INCORPORATED 1905 in Maine for purpose of constructing 
and operating street railways in Bahia, Brazil and surround- 
ing districts. In 1907 acquired by purchase the property of 
the Carris Electricos Tramway. Controls the Companie d’Ec- 
lairage de Bahia which manufactures and sells gas and dis- 
tributes electric light and power in Bahia and suburbs. 

OFFICERS—P Farquhar, Pres; T C Hall, Ist V Pres; H 
Brison and J B Vignaux, V Presidents; R D Chipp, Sec and 
Treas. 

CAP STOCK—Auth and outstdg $3,500,000. Trans Agt, Cor- 
poration Trust Co, Jersey City, N J. 

EONDS—Iist mtg 5% gold deben, due Nov, 1955; $3,436,300 
issued. Int M & N at office of Trustee, Equitable Trust Co, 
N Y, and at Bank of Montreal, London. Authorized issue, 
$7,500,000, of which $1,288,000 are pledged as collateral. Sink- 
ing fund began Nov, 1910; %% per an which can be applied 
by drawing at 103 or by purchase at or under that price. 

EARNINGS for year ended Dec 31, 1912: Gross, $856,664; 
oper exp, $568,085; net, $288,579. 


BANGOR (ME.) RAILWAY & ELECTRIC CO. 

INCORP in Maine, 1905. Franchises perpetual, except those 
on 12 miles in Bangor, which expire in 1912. 

OFFICERS—J R Graham, Pres and Gen] Mer; Frank Silli- 
man, Jr, V Pres; Howard Corning, Sec and Treas. 

CAP STOCK—Com, $2,000,000 auth and outstdg; Pref 7% 
cum, $1,500,000 auth and outstdg. Trans Agt, Eastern Tr & 
Banking Co, Bangor; Reg, Merrill Tr Co, Bangor, Me. Divs— 
On pref, payable quar, J, A, J & O01. Paid 1%% reg since 
issued in Oct, 1911. Present rate, 7% per an. On old cap 
stock (all one class) paid 5% per an from Oct 1, 1905, to 
Oct. 1, 1909; 6% in 1910; 7% in 1911 and 1912. None on 
new com. 

BONDS—1st consol g 5s, dated 1905, due July 1, 1935; $2,- 
000,000 auth and outstdg. Int J & J 1 at Guaranty Tr Co, 
N Y, Trustee, and Eastern Tr & Banking Co, Bangor; calla- 
ble after notice at 107% and accr int.——Public Works Co 
Ist g 5s, dated 1899, due Apr 1, 1929; $600,000 auth and out- 
stdg. Int A & O 1 at Old Colony Tr Co, Boston, Trustee.—— 
Bangor Pow Co Ist g 4, 4% & 5s, ser A, dated 1911, due Sept 1, 
1931; $750,000 auth and outstdg. Int M & S 1 at Union Tr 
Co, N Y, Trustee, or at Bangor, Me; callable after notice at 
105 and accr int.——Bangor Power Co Ist g 5s. series “B,” 
dated 1911, due Sept 1, 1931; $1,750,000 auth, $383,000 out- 
stdg. Int M & S 1 at Union Tr Co, N Y, Trustee, or at Ban- 
gor, Me; callable after notice at 105 and accr int. 


COMPARATIVE STATISTICS. 








Year ended June 30, 1912. 1911. 1910. _ 1909. 
Gross earnings........ $655,622 $574,980 $555,937 $522,329 
Net, after taxes........ 360,451 304,680 295,411 259,623 
Int charges ...... ..ee. 181,466 146,517 140,721 135,392 
0 Seererer $178,985 $158,163 $154,690 $1 24,231 
| RR ee 89,944 89,944 89,944 74,955 
DUN 6-5 'se604es eaveees $89,041 $68,219 $64,746 $49,276 


Net earnings available for payt of int ch 
ended June 30, 1912 sre a %; 1911, 20 = 10, 
310% : 1905, 1saa » were equal to 198%; 1911, 208%; 1910, 
Bar Harbor & Union River Power Co., Bangor, Me. 


(Controlled by Bangor Ry & El Co, throu 
5 gh ownershi 

nearly all of the outstdg $1,000,000 stock.) Incorp in a 
i. Franchise perpetual. Bonds.—1st & ref g 5s, dated 1907. 
lue Sept 1, 1935; $2,000,000 auth, $208,000 outstdg. Int M & 
S 1 at Merrill Tr Co, Bangor, Me, or at Tr Co of Nor 
America, Phila, Trustee; callable after notice at 107% and 
sect int. Bar Harbor E) Lt Co 1st g 4%s, dated 1901, due 
May 1, 1921; $100,000 outstdg. Int M & N 1 at Portland 
(Me) Nat] Bk; Trustee, Union S D & Tr Co, Portland, Me. 
sein ane ROUGE (LA.) ELECTRIC Co. 

NCORP in La., 1907. Does the entire electric rail 
France eae. power and gas business of Baton Rouse 

s s ) . - ¢C . 

188 me B.., ead 1940; electric light and power, 

FFICERS.—C. F. Wallace, Pres.; E. Godschaux. V.- : 
A. K. Todd, Sec.; H. B. Sawyer, Treas. Pibticic-or' 
CAP. STOCK.—Com., $500,000 auth., $300,000 outstdg. Pref. 
6% cum., $250,000 auth., $200,000 outstdg. Pref. also as to 
assets. Trans. Agts., Stone & Webster, Boston. Registrar, 
poms Nii nani Divs. payable J, & D. 1 on pref., 8% 
) ch. nitial s.-a. pref. div. 3% 911; 
8 eae none on wn. plier ina glaneechcterees Pei. 2: 

ONDS.—I1st_ mtg. g. 5s, dated 1909, due Feb. 1, 1939, $750,- 
000 auth., $415,000 outstdg. Int. F.& A. at Old Gonee Tr. 
Co., Boston, Trustee. Redeemable at 105; s.-f. 1% an. of 
bonds outstdg beginning Feb. 1, 1914. 


COMPARATIVE STATISTICS. 

















Year Dec. 31, 1912. 1911. 1910. 1909. 
ih: a nunpcesen ars $147,381 $119,476 $110,174 $99.768 
OE sth esccks vis .. 859,474 «47,195 "40,718 9,6 

Int & 420,767 24292 23'391 19269 
ee ee "$38,707 $22,903 $17,307 $10,637 
Pee WO tckacaceces 6%12,000 8%6,000  ...... cececs 
Cult 45 ieieiice $26,707 $16,903 $17,397 $10,637 


* Net after taxes. fInterest. 

Earnings applicable to interest for the year Dec 31, 1912, 
were equal to 286%; net over int & taxes in 1911 was equal 
to 194%; 1910, 175%; 1909, 155%. 


BEAVER VAL WATER CO., BEAVER FALLS, PA. 
INCORP. 1902 in Pa. OFFICERS.—J. F. Grimes, Pres.; 
R. R. Quay, V.-Pres.; J. T. Taylor, Sec., Treas. & Gen. Mgr. 
CAP. STOCK.—$t,000,000 auth. and outstdg. Trans. Agt. & 
Registrar, Safe Dep. & Tr. Co., Pittsburgh, Pa. 
BONDS.—I1st g. 5s, dated 1902, due May 1, 1932; $1,450,000 
auth., $1,000,000 outstdg. Int. M. & N. 1 at Safe Dep. & Tr. 
Co., Pittsburgh, Pa., Trustee. 


COMPARATIVE STATISTICS. 





Year, Mar. 31, 1912. 1911. 1910. 1909. 
GPOBB ow ccccccccccccces $118,498 $117,918 $114,525 $120,679 
Bal for int...cssscecces 68,190 75,510 68,172 68,956 
FONE 1M .ccccsviceses 50,000 50,250 50,213 50,250 
Other Int ...cccccccccs 7,7 6,543 6,535 5,971 
BUPPlUs accvevvccasses $10,400 $18,717 $11,425 $12,735 


Earnings applicable for bond and other int. for year Mar. 
81, 1912, were equal to 118%; 1911, 133%; 1910, 120%; 1909, 


123% 


BELOIT (WIS.) WATER, GAS & ELECTRIC Co. 

INCORPORATED in 1906. Operates under a_ franchise 
known as an indeterminate permit under the jurisdiction of 
the R. R. Comm. of Wis. 

OFFICERS—E G Cowdery, Pres; B F Lyons, V-Pres & 
Genl Mgr; C H Deppe, Secy; H A Von Oven, Treas. 

CAPITAL STOCK, Com., $500,000 auth. and outstdg. Pref. 
7% cum. $500,000 auth. and outstdg. Pref. stock has pref- 
erence as to assets as well ag divs. Transfer Agent at office 
of company, Beloit, Wis. ‘ 

BONDS.—list mtg. g. cisking fund 5s, dated March 1, 1912, 
due March 1, 19387, $3,000, auth., $900,000 outstdg. Re- 
deemable at 103 and int. Sinking fund of 1% of outstdg. 
bonds becomes operative Jan. 1, 1916. Int. payable March 1 
and Sept 1 at the agency of the company, New York. 

COMPARATIVE STATISTICS. 

Year Dec. 31 1912 1911. 1910 1909. 
GrosS .... wees eeeeeee $232,978 $217,852 $194,472 $182,520 
Oper exp & taxes ..... 134,452 122,152 109,897 101,493 


Net income ..........-.. $98,526 $95,700 $84,575 $81,027 
EARNINGS available for interest in 1912 were equal to 209%; 
in 1911 about 154%. 


BENTON HARBOR-ST. JOE RY.& LIGHT CO., 
BENTON HARBOR, MICH. 


INCORP. 1906 in Mich. OFFICERS.—C. K. Minary, Pres. 
& Treas; H Chambers, V-Pres; L W Botts, Sec. 
CAP. STOCK.—Com., $1,500,000 auth., $800,000 outstdg.; 











FREDERIC peP. HONE & CO. 
ENGINEERS 


SURVEYS, PLANS, ESTIMATES, INVESTIGATIONS, EXAMINATIONS AND REPORTS ON 
CONSTRUCTION ENTERPRISES AND DEVELOPED PROPERTIES 


GERMAN AMERICAN INSURANCE BUILDING 


1 LIBERTY STREET 


NEW YORK CITY 
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ref 6% com, $500,000 auth, $400,000 outstdg. Trans Agt 
pe Registrar, Eotumbla Tr. > Ky. Divs. on 
ref., 6 er an. ayts. s.-a., F. . é 
PONDS ist consol. g. 5s, dated 1906, due Nov. 1, 1935; 
$1,000,000 auth, and outstdg., of which $180,000 are held in 
sink. fund. Int. M. & N, 1 at Columbia Tr. Co., Louisville, 
Ky., Trustee. Callable at 105.——Ref. 5s, dated 1911, due 
Nov. 1, 1939; $2,500,000 auth., $200,000 outstdg. 

Benton Harbor & St. Joseph El, Ry. & Lt. Ist &. 5s, dated 
1900, due Sept 1, 1920; $200,000 auth, $170,000 outstdg. Int 
M. & S. 1 at Cont. & Commer. Tr. & Sav. Bk., Chicago, 
Trustee. Sink. fund provision of $10,000 per an. Ref. 5s 
due 1935, auth $2,500,000, outstdg $200,000. Int M & N Colum 
Trust Co, Louisville, Ky, Trustee. 


COMPARATIVE STATISTICS. 








4 30, #1912. 1911. 1910. 
Pe all ed ecese cocccccccccc ces 0§00n,088 $890,829 $275,741 
Bal for int........ pee neeseesss -- 126,058 128,773 104,585 
BE. cco ccccscctsscuceeses coses Maanee 54,686 52,573 
Bal f ee Le sean eesuicde ceeeeee $64,286 $74,087 $52,012 
Divs yell pasame ks skescoceqgcenss ED 18,685 15,908 
BErsles. cccscece cocccccccseccccs $40,918 $55,402 $36,104 


*Year Dec 31. 
Earnings applicable for int for year Dec 31, 1912, were 
equal to 204%; year end June 30, 1911, 235%; 1910, 199%. 


BEVERLY (MASS,) GAS & ELECTRIC CO. 

INCORP. 1859 in Mass. OFFICERS.—S. W. Winslow, Pres.; 
A. W. Rogers, Sec., Treas. & Gen. Mgr. 

CAP. STOCK.—$437,500 auth. and outstdg.; Trans. Agt., 
at Co.’s office. Divs., paid from 1900 to 1903, 10% per an.; 
1904 to date, 12% per an. Payts. quar., J., A.. J. & O. 15. 
BONDS.—None. 

COMPARATIVE STATISTICS. 





Year June 30, 1912. 1911. 1910. 1909. 
ae ee eeeececes $228,054 $204,918 $175,038 $163,028 
Bal for int...... eee 68,275 59,352 43,081 40,608 
Mise im. ccccccscccece 439 975 984 776 
Bal for sth .ccccccccce .. 67,836 $58,377 $42,097 $39,852 
Divs paid. ......eeee. - 438,404 34,308 84,308 34,308 





Surplus. ............+++ $24,432 $24,069 $7,789 $5,524 


BINGHAMTON (N. Y.) LIGHT, HEAT & POWER CO. 
INCORP. 1902 in N. Y. Franchise perpetual. 
OFFICERS—B § Lachlam, Pres; W B Dinsmore, Treas; 

F N Shannon, Sec & Treas. 

CAP. STOCK.—Com., $500,000 auth. and outstdg.; Pref., 6% 
non-cum., $200,000 auth., $150,000 outstdg. Trans. Agt. ana 
Registrar, Sec. of Company. Divs., on pref., 6% an., paya- 
jo ‘ae J., A. re : > oo com., 8% an. since 

an., 10907, ® quar. J., A., J. b b 

BONDS.—Ist g. 5s, dated 1902, due July 1, 1942; $500,000 
auth. and outstdg. Int. A. & O. 1 at N. W. Halsey & Co., 
N. Y.; U. S. Tr. Co., N. Y., Trustee. S. f., $5,000 annually, 
1908-1917 ; $7,500 annually, 1918-1943. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 1909. 
GOGSS.. 6ccicwoces eeeeee $199,614 $173,693 $160,264 $160,410 
Operating exp. ......... 109,246 94,430 88,117 89,709 
8 2k eee --- $90,368 $79,263 $72,147 $70,701 
Interest & skg fd...... 41,143 41,267 40,516 46,701 
DEVS. PEM cic cccese eee- 24,000 24,000 24,000 24,000 
ee $25,225 $13,996 See... asada 


Earnings available for payment of int charges in 1912 were 
equal to 219%; in 1911, 192%; in 1910, 178%; in 1909, 151%. 


BINGHAMTON (N. Y.) RY. 


INCORP, 1901 in N. Y. Franchise practically perpetual and 
exclusive. 


OFFICERS.—G. T. Rogers, Pres.; Geo. E. Greene, V.-Pres. ; 
J. B. Rogers, Sec.; H. C. Hardie, Treas. 

CAP. STOCK.—$1,150,000 auth., $978,885 outstdg. Trans. 
Agt., Company’s office. Divs.—For 1912, 4% decl., payable 
2% semi-an. F. & A.; paid 2% per an. 1901 to 1905, incl. ; 
1906 to 1910, incl., 24% per an.; 1911, 3%; in Jan., 1912, de- 
clared an an. div. of 4%. payable 2% each F. & A. 15; in 1905 
paid 20%in scrip; in 1913, 4% decl payable s a in F & A. 

BONDS.—Ist consol. g. 5s, dated 1901, due Nov. 1, 1931; 
$2,500,000 auth., $1,256,000 outstdg. Int. M. & N. 1 at Fidel- 
ity Tr. Co., Buffalo, N. Y., Trustee, or Seaboard Nat. Bk., 
N. Y. Callable at 110 and int.——Binghamton R. R. Co. Ist 
g. 5s, dated 1893, due serially to * ¥ 1, 1923; $900,000 
auth., $527,000 outstdg. Int. J. & J. at Metrop. Tr. Co., 
N. Y., Trustee.——Bingh., Lestershire & Union Ist g. 5s, 
dated 1895, due June 1, 1925; $250,000 auth., $147,000 out- 
stdg. Int. J. & D. at Metrop. Tr. Co., N. Y.; Trustee, Bingh. 
(N. Y.) Tr. Co. 


COMPARATIVE STATISTICS. 














Year, Dec.31, 1912. 1911. 1910. 1909. 
COONS 06.064044080-06 . $425,028 $386,631 $359,803 $343,101 
TOCA GED ccccccccccce 249,719 227,491 222,664 211,265 
ce se Serer $175,309 $159,140 $137,139 $131,836 
MENGE. 65-0006 500000608 96,500 95,648 92,920 93,101 
ee eB ae $78,809 $63,492 $44,219 $38,735 
rrr 39,155 29,367 24,417 24,401 
EE i vaheuead cnaaee $39,654 $34,125 $19,802 $14,334 


Earnings applicable to interest requirements for year 1912 
112% equal to 181%; in 1911, 166%; in 1910, 148%; in 1909, 
= /O* 


BLACKSTONE VALLEY GAS & ELECTRIC Co. 

INCORP. in Me., 1908. Controls through its subsidiary 
companies the entire gas and electric lighting business of the 
Blackstone Valley of R. I., including Pawtucket, Woonsocket, 
Central Falls and a number of adjacent towns, Franchises 
of subsidiaries in most cases without fixed termination. 

OFFICERS.—F. S. Pratt, Pres.; Edw. Byrnes and F. P. 
Royce, V.-Pres.; C. E. Ford, Sec.; H. B. Sawyer, Treas. 

CAP. STOCK.—Com., auth. by stockholders, $2,000,000; is- 
sued $1,875,000; $25,800 held in trust for the co.’s benefit; 

ref. 6% cum., $1,100,000 auth. by stockholders; issued 
1,044,000; $34,400 held in trust for co.’s benefit; redeem- 
able at 115. Trans Agt, Stone & Webster, Boston. Registrar, 
Amer Tr Co, Boston. Divs on pref payable quar 11%4% each 
M, J, S & D1. Paid on the pref 6% in 1910 to date. Initial 
com div $2, paid Mar 1, 1912; 2% quar paid thereafter J, S & 
D, making 8% for 1912. 


BONDS.—Coll. tr. g. 5s, $5,000,000 auth., $1,701,000 outstdg. 
Int. J. & J. 1 at Slater Tr. Co., Providence, Trustee; $60,000 


¢ futetds bonds held in trust for co.’s benefit; redeemable 


— 








a 


WOODMANSEE & DAVIDSON, inc. 


ENGINEERS 


CHICAGO 
ist National Bank Bldg. 


MILWAUKEE 
Wells Bidg. 





COMPARATIVE STATISTICS (Combined Co.’s), 


Year Dec. 31, 1912. 911. 1910. 1909, 
TIE $1,237,189 $1,127,183 $1,039,782 $985,773 
ceVraseaanse ca - 624,962 590,765 530,641  482'661 


Net 
*Sub Co chgs........ 233,888 257,726 254,825 2521137 














Balance ............. $391,574 $333,039 $275,816 $230.5 
§Int & taxes.......... 111,802 88,565 *83,775 ee 
§Sinking fund ...... . 18,204 15,36 17,330 17/500 
TN ee reer $261,567 $229,114 $174,711 $1 

Pref div, 6%.......... 58999 57,936 beret sar} 
oo a a) Serer De °.seases oseees | _ penne é 
eee er erere $122,532 $171,178 $116,775 $ 75,291 


* Includes earnings not applicable to Blackstone Valley Gas 
é Elec. Co, §Blackstone Valley Gas & Elec, Co, int., taxes 
and sinking fund. 

Earnings available for interest, taxes and sinking fund for 
the year Dec. 31, 1912, were equal to 350%; 1911, 321%; 1910, 
273% ; 1909, 226%. 

PAWTUCKET (R. I.) ELECTRIC CO. Controlled by own- 
ership of entire $400,000 com. and $110,000 of the $200,000 7%, 
cum. pref. stock by the Blackstone Valley Gas & Elec. Co, 
Bonds.—1st g. 5s dated 1896, due June 1, 1916, $500,000 auth. 
$474,000 outstdg. Int. J. & D. 1 at Rhode I. Hospital Tr. Co., 
Providence. Consol g. 5s dated 1908, due Jan. 1, 19388, $2,000,- 
000 auth., $176,000 outstdg. Int. J. & J. 1 at Old Colony Tr. 
Co., Boston, Trustee; callable at 105; $474,000 reserved to 
retire the Ist 5s. 

PAWTUCKET (R. I.) GAS CO. OF N. J.—Controlled by 
ownership of entire $1,000,000 com. and $10,000 of the $1,000,- 
000 5% cum. pref. stock by the Blackstone Valley Gas & 
Elec. Co. Bonds.—Coll. 1st g. 4s, dated 1902, due May 1, 
1932, $2,000,000 auth., $1,400,000 outstdg. Int. M. & N. 1, at 
Slater Tr. Co., Pawtucket, R. I., Trustee. 

WOONSOCKET (R. I.) ELEC. MACHINE & POWER CO.— 
Controlled by stock ownership by the Blackstone Valley Gas 
& Elec. Co. Bonds.—ist g. 4%s, dated 1901, due Jan. 1, 
1931, $200,000 auth., $160,000 outstdg. Int. J. & J. 1, at 
Internat. Tr. Co., Boston, Trustee; sinking fund $4,000 
yearly. Consol. g. 4%s, dated 1903, due Apr. 1, 1943, $500,000 
auth., $226,000 outstdg. Int. A. & O. 1, at Internat. Tr. Co., 
Boston, Trustee; $200,000 reserved to retire 1st 4%s; callable 
on and after Apr. 1, 1933; sinking fund $3,177.42 yearly. 

BOSTON (MASS.) ELEVATED R., R. CO, 

CHARTERED in Mass., 1894 and 1897. Operates elevated, 
surface and subway lines in Boston and suburbs. All subway 
leases run to July 1, 1936, and thereafter unless terminated 
then or on any subsequent date on 2 years’ notice from either 
contracting party. Controls through lease the West End 
Street Railway Co. Consolidation of Boston Elev. and West 
End St. Ry. after termination of the lease uf the latter has 
been authorized by the Massachusetts Legislature. West 
End St. Ry. common and preferred stock may be exchanged 
at par for Boston Blev. stock until June, 1922. 

OFFICERS.—William A. Bancroft, Pres. ; Charles S. Sergeant 
and M. C. Brush, V.-Pres.; Henry S. Lyons, Sec.; H. L. 
Wilson, Treas. 

CAP. STOCK, $23,950,000 auth. and outstdg. Trans. Ast. 
Old Colony Tr. Co., Boston; Registrar, Am. Tr. Co., Boston. 
Divs., present annual rate, 6%, 3% semi-an. F. & A. 15. 
Paid in 1898, 2%%:; 1899, 5%%; 1900, 4%%; 1901, 5%%:; 
1902 to 1912, incl, 6% per annum. ‘ 

BONDS.—Debenture 4s, dated 1905, due May 1, 1935; $8,- 
500.000 outstdg. Int. M. & N. 1 at Old Colony Tr. Co., Bos- 
ton. Deb 44s, dated 1907, due Oct 1, 1937; $4,800,000 outstdg. 
Int A & O1 at Old Coser Tr Co, Boston——Debenture 4%, 
dated 1911, due Nov 1, 1941; $5,000,000 outstdg. Int M & N 1. 
Debenture 5s, dated 1912, due Dec 1, 1942; $4,000,000 out- 
stdg. Int J & D1. All issue Old Colony Trust Co. 


COMPARATIVE SPATIONSS, 















Year, June 30, 1912. 1911. 1910. 41909. _ 
Gross earnings. .$15,904,047 $15,635,965 $11,383,687 $14,493,853 
Net ......ce006- 4,927,412 5,516,901 '062,290 5,005,369 
Total net. . 5.545.908 5,861,644 4,198,288 5,005,369 
SR WH. cs dircis 4.840,539 4,511,183 3,232,856 4,163,952 
Bal for div..... $705,268 $1,350,461 $908,196 $841,417 
DF Divs seca 1.197.000 1,197,000 897,750 802,503 

oul 
oe |. Serer D $491,631 $153,461 $10,446 $38,914 


*9 mos. to June 30. tYear Sept. 30. tincl. $299,250 div. 
reserve. D—deficit due to strike of 2 months. 

Earnings available for payment of fixed charges for year 
June 30, 1912, were equal to 114%; for 1911, 130%; for 9 mos 
to June 30, 1910, 180%; for 1909, 120%. 

BOSTON SUBURBAN ELECTRIC oS on 

A voluntary association formed Nov., 1901. Controls 
Middlesex & Boston St Ry & Norumbega Park Co through 
ownership of entire capital stocks. Vv. 

OFFICERS.—Adam D. Claflin, Pres.; Sydney Harwood, M 
Pres.; Alden E. Viles, Treas.; A. A. Ballantine, Sec. ; G. M. 
Cox, Asst. Treas. t 

CAP. STOCK.—Com., 50296 shares auth, and outstdg; Leg 4 
$4 cum. 32387 shares auth and outstdg.; no par value bu 








Public Utility Bonds 


Yielding 5 to 6 Per Cent. 


List upon request 


C. A. DENISON & CO. 


Boston and Cleveland 
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case of liquidation preferred entitled to $100 per share 
with accrued dividends. Divs., pref. initial $2 Apr., 1902; $3 
in 1902; $4 in 1903; $3 in 1904; $2 in 1905; $2.75 in 1906; $3 
in 1007; passed Jan. 1908; resumed Oct., 1908, when 75 cents 
was paid; $3 in 1909; $4 in 1910; $4 in 1911; $4 in 1912; 
Jan, 1913, paid $1. Payts quar J, A, J, & O 15. Common 
none. Trans Agts, Boston Safe Deposit & Trust Co. Registrar, 
First Nat Bank, Boston. 

BONDS.—Coupon notes, 4s, dated 1909, due Dec. 1, 1919; 
$2,000,000 auth, $1,108,000 outstdg. Int J & D at Boston 
Safe Dep. & Tr. Co., Boston. 


COMPARA : IVE STATISTICS. 

















Year June 30, 912 1911.¢ 1910 1909.* 
Inc fr Sec hel¢......... $189,407 $151,004 $206, 198 $243,598 
Exp & int ...ceccccess 59,810 53,565 69,774 44,348 
Net incoMe ......eeeees $1; 29, 507 "$97,639 $136,424 $199,250 
Dive POld ..cccccsecces 129/548 97,161 135,305 146,382 
Surp for year.......... $49 $478 $1,119 $52,868 


*Fiscal year formerly ended Sept. 30, now ends June 30. 
7These figures for 9 mos. to June 30, 1¥11 


Lexington & Boston St. Ry. 

INCORP. June, 1899. Operates 33 miles of suburban lines 
extending from Arlington Heights, the terminus of the Bos- 
ton Elevated, through Lexington and Bedford, to Billerica, 
to Lowell and also to Sullivan Square, Charlestown, with 
branches to Waltham ani Concord. Controlled by Boston Sub- 
urban Electric Co. 

CAPITAL STOCK.—$525,000 auth. and outstdg. Petition to 
issue $250,000 new stock filed. 

BONDS.—Ist mtg. gold 4%s, dated 1900, due July 1, 1920; 
$500,000 auth, and outstdg. Int. A. & O. at Beacon Trust Co., 
Boston, Trustee. 

EARNINGS—Year June 30, 1912: =" $164,727 ; net, $27,- 
452; charges, $38,011; deficit, $10,559. 1911, gross, $161,806; 
net, $24,508; charges, $37,449 ; deficit, $12,941. 

Middlesex & Boston Street Ry. 

INCORP. in 1997. 

CAP. STOCK.—$1,462,000 auth. and outstdg. 

BONDS.—I1st & ref. 44s, dated 1912, due 1932; $5,000,000 
auth, $1,200,000 outstdg. Int J & J at Boston 3 Dep & Tr 
Co., Trustee. 

Newton St. Ry.—1st mtg. 5s, dated 1892, due July 1, 1912; 
$500,000 auth. & outstdg. Int. J. & J. at Amer. Loan & Tr. 
Co., Boston, Trustee. 

Newton & Boston St. Ry.—1st mtg. 5s, dated 1892, due July 
1, 1912; $500,000 auth., $200,000 outstdg. Int. J & J. at Amer. 
Trust Co., Boston, Trustee. 

Commonwealth Ave.—lst mtg. 5s, dated 1896, due Feb. 1, 
1916.—$75,000 auth. & outstdg. Int. F. & A. at International 
Tr. Co., Boston, Trustee. 

COMPARATIVE STATISTICS. 
Year June 30, 1912. 1911. 








OE. kisessceatecens . -$741,363 $701,490 

Me sAvesaneceaaadeee as 212'885 206,808 

GE sdecsessaseven< .. 131,786 133,412 

DEE. Sen raved deb eaneeeassusiedweswen 80,410 73,100 

DE .2cidivedeahouses’<eseans iewusnaes $689 $: — 
Earnings available for charges in 1912 were equal to 1619 

in 1911, 155%. 


BOSTON (MASS.) & WORCESTER ELECTRIC 
COMPANIES. 

ORGANIZED in Mass. in 1902, A voluntary association. 
Owns entire $2,025,000 com. stk. and $300,000 notes payable 
of Boston & Worcester Street Ry. 

OFFICERS.—W. M. Butler, Pres.; Arthur E. Childs, V.- 
Pres.; Geo, A. Butman, Sec.-Treas. 

CAP. STOCK, Com., 34,614 shares outstdg.; Pref., 4% cum., 
33,936 shares outstdg, no par value. Trans. Agt., Am. Tr. 
Co., Boston; Registrar, Old Colony Tr. Co., Boston. Divs., 
on pref., $1 in Jan., 1913; $1 in July, 1912; $1 in Jan., 1912; 
in 1910, $1; in 1909, $2; in 1908, $4; in 1907, $4; 1906, $4; 
1905, $4; 1904, $2. BONDS, none. 

Earnings June 30, 1912, were $69,589, as compared with 
$20,239, which was equal to 128% over interest charges in 
1911 and 334% in 1910. 


Boston (Mass.) & Worcester Street Ry. Co. 
(Controlled through stock ownership by Boston & Worcester 
Electric Companies.) 

INCORP. 1901 in Mass. Franchises perpetual. 

CAP, STOCK, Com., $2,025,000 auth. and outstdg.; Pref., 
o% cum., $397,200 auth., $394,000 outstdg. Divs. on pref., 
6%, 3% each M. & §S. since Mar., 1911; on com., 1904, 3%; 
8% semi-an. to Dec., 1908, when 14 was paid; 1909 and 
1910, 144% each; 1911, 1%; 1912, 2 

BONDS.—1st g. 4%s, dated 1903, due Aug. 1, 1923; $2,500,- 
000 auth., $2,260,000 outstdg. Int. F. & A. at Am. Tr. Co., 
Boston, Trustee. — Framingham, Southboro & Marlboro St. 
Ry. ist 5s, dated 1899, due Jan. 1, 1919; $60,000 outstdg. 
Int. J. & J. 1 at Am. Tr. Co., Boston, Trustee. 


COMPARATIVE STATISTICS. 








Year Sept 30, *1912 *1911. 1910. 1909. 
ME Sokeeeececevdasees $619,923 $615,687 $582,884 $577,511 
BP Stee eine s64esecnes 258,485 259,832 239,539 256,418 
Int and taxes .......... 171,771 165,365 170,308 178,955 
ek ear $86,713 $94,467 $69,231 $77,463 
ME NG, 5.4460 90400605 er 80,375 60,750 
PU cccsuseesc wanes $17,743 $94,467 $38,856 $16,713 


*Year ended June 30. 

Earnings available for payment of int. and taxes for the 
fiscal year 1912 were equal to 150%; in 1911, 157%; in 1910, 
141%; in 1909, 143¢.. 


BRIDGEPORT (CONN.) GAS CO. 

INCORP. in Conn. 1849. Franchises perpetual, 

OFFICERS—De V H Warner, Pres; F M Travis, V-Pres; 
R I Munson, Sec; G W Roberts, Treas. 

CAP STOCK—$2 ,000,000 auth, $2,000,000 outstdg. Trans 
Agt. at office of company. Registrar, Conn. Nat. Bk., Bridge- 
Port. Divs. are being paid at the rate of 8% per ann. 
BONDS.—1st g. 4s, dated 1902, due Jan. 1, 1952; $1,000,000 
auth. and outstdg. Int. J. & J. 1 at Cent. Tr. Co., N. Y., 
Trustee, 

BRIDGEPORT (CONN.) HYDRAULIC CO. 
INCORP. in Conn. 1857. Franchises perpetual, 
OFFICERS—De Ver H Warner, Pres; Samuel P Senior, 

V Pres; W S Wilmot, Sec; T B De Forest, Treas. 

CAP, ‘STOCK.—$3 000,000 auth., $2,000,000 outstdg. Trans. 
Office, Bridgeport. Divs. 8% per ann., 4% each J. & J. 15. 

BONDS.—Ist g. > “—- 1905, due Jan. 1, 1925; $500,000 
outstdg. Int. J. C. G. Sanford, Trustee. Callable at 
105 and int. to ae ‘: “1915; thereafter at par and int. 


BRISTOL & PLAINVILLE TRAMWAY CO., BRISTOL, 
CONN. 
INCORP. 1893 in Conn. Franchise perpetual. 


OFFICERS.—M. L. tee Pres.; N. EB. Pierce, V.-Pres.; M. 
L. Tiffany, Sec.-Treas. 





|] STRAUS BUILDING geicpyone ONE WALL STREET 








Increase The Average Yield 
On Your Utilities 


Holders of public utility bonds will find it 
advantageous to diversify their investment, 
and at the same time increase their average 
net income, by purchasing first mortgage 
real estate bonds, secured by absolute, direct 
first liens on the highest class of improved, 
income-producing, centrally-located Chicago 
real estate. 


We own and offer a great variety of such 
bonds netting 


5: To 6% 


which we have purchased after a careful in- 
vestigation, and recommend as thoroughly 
safeguarded investments. 

The soundness of these securities and the 
care with which we protect the interests of our 
clients are best indicated by the fact that no 
investor has ever lost a dollar of principal or 
interest on any security purchased of us. 


Write for Circular No. 14-X. 


S. W. STRAUS & Co. 


INCORPORATED 


MORTGAGE and BOND BANKERS 


ESTABLISHED 1882 


.CHICAGO RECTOR 4695 NEW YORK 














CAP. STOCK.—$1,000,000 auth., $375,000 outstdg. Trans. 
Office, Bristol, Conn.; Registrar, Sec. of company. Divs., 8% 
an., payable 4% semi-an. F. & A. Paid 6% an. from 1900- 
1907, inc.; in 1908, 6% reg. and 4% special; in 1909, 6% reg. 
and 50% stk.; in 1910-1911, 8% each. 

BONDS.—I1st 4%s, dated 1905, due Nov. 1, 1945; $600,000 
auth, $500,000 outstdg. Int M & N 1 at Bristol (Conn.) 
Nat, Bk. State Treas, of Conn., Trusfee. Callable at 102 
until 1915, thereafter at par. 


COMPARATIVE STATISTICS, 











Year June 30, ay 1910. 1909. 
GYOSE ccvescaccccesoves $226,586 $137,068 $131,914 $117,157 
Op exp & taxes........ 164,101 74.777 64,994 62,057 
Bal for int...ccciccece $62,485 $62,291 $66,920 $55,100 
Interest ...s.es- oeceees 20,544 18,481 17,410 17,366 
Bal for stk....... eevee - $0 941 $43,810 $49,510 $37,734 
Dive Pala cccccccocsere 0,000 30,000 26,250 22,500 
Surplas ccsccscececece - $11,941 $13,810 rine $15,234 
Total P & L Surp...... 60,953 na 012 aor 21,942 

Earnings evailabie for payment of int. s for year 


Ze: 
June 30, 1912, were equal to 304%; in 1911, tom in 1910, 
384% ; in 1909, 817%. 


BROCKTON & snes > ng RY. CO., PLYMOUTH, 


INCORP. in Mass., 1900. Franchises perpetual 

OFFICERS.—J. D. Thurber, Pres. ; C. I. Litchfield’ and A. 8. 
Pratt, V. Pres.; C. R. Ford, Clerk : H. B. Sawyer, Treas. 

CAP. STOCK.—Com., $295,000 auth. and outstdg. Pref. 6% 
cum., $110,000 auth. and outstdg. Trans. Agts., Stone & 
Webster, Boston. pegs Old Colony Tr. Co., Boston. Divs. 
on pref. paid semi-an. M. & 8S. 15, 8% each, from Mar. 15, 
1910, to date, None on com 

BONDS.—1st g. 4%s, dated 7 due Dec. 1, 1920, $300,000 
auth., $260,000 outstdg. Int. J. D. 1, at Ola Colony Tr. 
Co., Boston, Trustee, 


CommAn arr Or Ariesscs. 











Year, Dec. 31, 912. 1911. 1910. 1909. 
NE 2n40420dadncedons $120 008 $119,201 $119,626 $130,786 
ME scevess - *29,126 34,138 34,964 7 837 
int’ & taxes. . $12,554 18,292 20,160 31668 
Balance ....sccccseees $16.582 $15,846 $14,804 $16.169 
BE GOO. 0:0.0509408050604 6%6,600 6%6,600 6%6,600 3%3,300 
Surplus ...ccccccsccese $9,982 $9,246 $8,204 $12,869 


*Net after taxes. {Interest. 

Earnings available for interest for the year Dec. 31, 1912, 
were equal to 232%; net over int and taxes in 1911, 187% ; 
1910, 173%; 1909, 175%. 

BRONX GAS & ELECTRIC CO., WESTCHESTER, N. Y. 

INCORP. in N. Y. 1893. Franchises east of Bronx River 


perpetual at exclusive. 
ay Sve. S.—E. H. Rosenquist, Pres.; J. M. Butler, Jr., 
Sec.-Tre: 


CAP. STOCK.—$500.000 auth., $486,500 outstdg. Divs. are 
aid at the ge Si, 5% per ann a 15%, 1901; 16%, 1902; 
%. 19023; 9%, Be td 1905 to 

BONDS.—Ist ar ref. g. 5s, Fated. “i910. due July 1, 1960; 
$1,500,000 auth.. $787,000 ‘outstdg. Int, J. @ J. 1 at Knick 
Tr. Co., N. Y., Trustee. Callable at 105 and int. from Jan. 1 
1920.—-Ist mtg. 5s, dated 1901, due July 1, 1951; $90,000 
outstdg. Int. J. & iLL 
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Two New and Important “ELLIOT” Services 


Here are two books published monthly: one pertaining to bonds, the other to inac- 
tive and unlisted stocks. Each is contained in a limp leather case and is of a size con- 
venient for the pocket or for the desk pigeon-hole. 

They contain a complete reference of all firms who have dealt in any given bond or 
stock during the current month: a cumulative record of the firm placing the issue, if 
placed since January, 1911, and a cumulative list of firms who have dealt in such security 
previous to the current month, as well as quotations, revised monthly, on practically all 


inactive or unlisted bonds or stocks. 


The advantages of these monthly Summaries are so ‘obvious that they have been 
adopted by nearly every representative house in the country—in many cases not only 
for office use, but, as a measure of added efficiency, each road man has been equipped as 
well. They are both so valuable that they ought to be worth investigating. 


Information most willingly given 


ARTHUR F. ELLIOT 


234 So. La Salle St., Chicago 
Tel. Wabash 757. 





COMPARATIVE STATISTICS. 





Year Dec. 3 1910 1909 
RS rere yesen ee eoces, $207,031 $230,248 
i . EOMOE Scextnvaccecseeses ri 72,146 68,039 
MEME 06.446.4.664.00065:40-00006 anaes 73,341 68,69. 
ewe Gh wsdee nese eseiesess 41,006 31,070 
PD, Ltiwd.cb sé oe hbe $abGe600e sees $32,335 $37,625 


m= not available up to time of going to press 
April 23). 

Earnings available for fixed charges for the year Dec. 81, 
1910, were equal to 179%; 1909, 222%. 

P BROOKLYN (N. Y.) BOROUGH GAS CQ, 

INCORPORATED in N. Y. 1898. Franchise perpetual. 

OFFICERS.—R. L. Austin, Pres.; John Gribbel, V.-Pres. ; 
Cc. E. Platt, Sec. & Treas. 

CAP STOCK—$500,000 outstdg. Reg & Trans Agt, Title 
Guar & Tr Co, N Y. DIVS—None. 

BONDS.—lst g. 5s; dated 1808, due Mar. 6, 1938; $500,000 
outstdg. Int. M. & S. 1 at Title Guar. & Tr. Co., N. Y., 
Trustee.—Genl. g. 5s; dated 1905, due June 1, 1945; $1,000,- 
000 auth., $500,000 outstdg. Int. J. & vw. 1 at Title Guar. 
& Tr. Co., N. Y., Trustee; callable at 105 and int. 

COMPARATIVE STATISTICS. 




















Year ended Dec. 31, 1912. 1911. 1910. 1909. 
Total earnings.... . -$267,421 $237,995 $218,784 $190,198 
Op exp & maint........ 126.430 114,283 “105,992 * 92/229 
Net earnings ..........$140,991 $123,712 $112,792 $97,969 
Other income ......... 5 6,654 8.236 6,682 
Total income ......... $146,554 $130,366 $121,028 $104,651 
BE cons cncis ines 107,568 101,401 | 98126 — 77/332 
Surplus ............... $38,985 $28,965 $22,902 $27,319 


EARNINGS available for pay’t. of int. chges. for year ended 
Dec. 31, 1912, were equal to 186%; for 1911, 128%; for 1910, 
123%; for 1909, 135%. 

BROOKLYN RAPID TRANSIT CO, 


INCORPORATED in N. Y. 1896. A _ holding company. 
Franchises are in perpetuity. For companies controlled 
and leased, see statements following. Brooklyn Rapid Transit 
Co owns or controls $37,640,091 par value of stocks, and $22,- 
736,500 par value of bonds of const and affiliated Co’s. The 
road operated consists of 542.60 miles of surface lines, count- 
ing 1st and 2d tracks and sidings, and 71.3 of elevated lines. 

January, 1913, the authorized amount of the Brooklyn 
Rapid Transit stock was increased to $90,000,000 to provide 
for a conversion of the first refunding convertible 4s. In 
anticipation of the formal execution of contracts covering the 


operation of existing elevated lines in conjunction with city - 


subways and third tracks and extensions of present elevated 
lines requiring an expenditure on the part of the B. R. T. 
subsidiary of about $60,000,000. The B. R. T. Co. in O&tober, 
1912, sold $40,000,000 (authorized $60,000,000) 6 yr 5% gold 
notes, etc, secured by a like amount of first mortgage 5s of 
the New York Municipal Railway Corporation and also by 
$10,000,000 B. R. T. convertible, refunding 4s. The bonds of 
the New York Municipal Railway Corporation, to be guaran- 
teed or assumed principal and interest by the Brooklyn Rapid 
Transit and alsc the New York Consolidated Railroad, the 
latter company being a consolidation of the Brooklyn Union 
Elevated Railroad, Canarsie Railroad and the Sea Beach Rail- 
way Companies. The New York Consol R R Co will operate 
the new subways, under lease from the New York Municipal 
Railway Corporation. 

OFFICERS.—A. N. Brady, Chair.; T. S. Williams, Pres. ; 
Cc. D. Meneely, V.-Pres. and Treas.; J. F. Calderwood, V.- 
Pres. & Gen. Mgr.; J. H. Bennington, Sec.; Howard Abel, 


Compt. 

CAPITAL STOCK, $90,000,000 auth, $44,935,218 outstdg. 
Trans. Agt., The Equitable Tr. Co., N. Y. Registrar, U. S. 
Mtg. & Tr. Co., N. Y. Divs., 3% in 1909; 414% in 1910; 5% 
in 1911; 5% and 14% extra in 1912. Present rate, 5%, pay- 
a BONDS.—100 year Ist re 

y _— year Ist ref. mtg. convert. g. 4s, dated July 1, 
1902, due July 1, 2002, $150,000,000 auth, $34,338,000" in 
hands of public. Int. J. & J. 1 at Central Tr. Co., N. Y., 
Trustee. 50-year mtg. g. 5s, dated 1895, due Oct. 1, 1945, 
$7,000,000 auth, $6,975,000 outstdg. Int A & O 1 at The 
Equitable Tr. Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 
Year June 30, 1912. 1911. 1910. 1909. 
Gross earn. .$23,226,550 $21,986,543 $20,906,930 $19,694,462 
Op exp...... 12,612,059 12,166,367 11,726,392 11 655, 


Ratio ...... 54.30 55.33 56.09 86 
ee $10,614,491 $9,820,176 $9,180,538 $8,299,807 
Oth income... 317,991 297,524 539,427 605,817 


Total net... .$10,982,482 $10,117,700 $9,719,905 $8,005 
Ces & txs-.. 7221260 6960221 *ztostsen Te ooroed 


Net income.. $3,711,222 $3,148,479 2,611,595 $1, 
Me Bess.” choses 88,535 . 108,560 . *0.430 

















Surplus .... $3,711,222 $3,059,944 2,508,035 $1,871,1 
Equiv %.... 8.2 6 $ ret 


8.2: ‘82 
Div. ..s:.... 2,239,851 5% 2,242,690 4%%1,906,286 29,897,076 
Bal ........ $1,471,871 $817,254 $506,749 «$074,108 








80 Wall Street, New York 
Tel. John 3390 











—————— 


The amount of net earnings available for charges and taxes 
in 1912 was equal to 151%; in 1911, 145%; in 1910, 137%; in 
1909, 128%. 

BROOKLYN HEIGHTS R. R.—Controlled by Brooklyn Rapid 
Transit Co. through ownership of entire $200,000 capital 
stock. Bonds—ist mtg. 5s, dated 1891, due Apr. 1, 1941, 
$250,000 auth., all outstdg. Int. A. & O. 1 at Peoples Tr. Co., 
Brooklyn, Trustee. 

BROOKLYN CITY R. R.—Property leased for 999 years to 
Brooklyn Heights R. R. Co, at rental of 10% per an. on the 
$12,000,000 stock. Capital Stock, $12,000,000 auth., all out- 
stdg. Divs. under lease 10% per an. payable quar. J., A., 
J. & O. 15. Trans. Agt. at company’s office. Registrar, 
Brooklyn Trust Co., Brooklyn. Bonds—1st consol. mtg. 5s, 
dated July 1, 1891, due July 1, 1941, $6,000,000 auth., $4,- 
373,000 in hands of public; bal. owned by B. Rap. Transit 
Co. Int. J. & J. 1 at Long I. L. & Tr. Co., Brooklyn; Kings 
County Tr. Co., Brooklyn, Trustee-——New Williamsbg. & 
Flatb. R. R. Ist 4%s, dated 1877, due July 1, 1941, $200,000 
all outstdg. Int F & A 1 by check. C RR ref mtge 4s, 
due Aug. 1, 1956, $6,925,000 auth., $725,000 outstdg., all owned 
by B. R. T. Co. Int. F. & A. at L. I. Loan & Tr. Co., B’klyn; 
Central Trust Co., N. Y, Trustee 

BROOKLYN, QUEENS CO. & SUBURBAN_ R. R. Con- 
trolled by stock ownership. Capital Stock, $15,000,000 auth., 
$2,000,000 outstdg., all owned by Brooklyn Rapid Transit Co, 
Bonds—1st mtg. g. 5s, dated 1894, due July 1, 1941, $3,500,- 
000 auth., all outstdg., callable July 1, 1916. Int. J. & J. 1 
at Long. Is. L. & Tr. Co., Brooklyn; Guaranty Tr. Co., N. Y., 
Trustee.—1st consol. mtg. g. 5s, dated 1894, due July 1, 
1941, $4,500,000 auth., $2,884,000 outstdg. Int. M. & i 
at Long Is. L. & Tr. Co., Brooklyn; Central Trust Co., N. p * 
Trustee.—Jamaica & Bklyn, 1st mtg. g. 5s, dated 1889, due 
Jan. 1, 1930, $240,000 auth., all outstdg. Int. J. & J. 1 at 
Long Is. L. & Tr. Co., Brooklyn; Central Tr. Co., N. Y., 
Trustee, 

BROOKLYN UNION ELEVATED—On Nov 30, 1912, was 
merged with the New York Consolidated R R. For details see 
N Y Consol R R. 

CANARSIE R R—On Nov, 1912, was merged with the N Y 
Consolidated R R. 

CONEY ISLAND & GRAVESEND RY. Controlled by Brook- 
lyn Rap. Trans, Co. through ownership of entire $350,000 
outstdg stock. Bonds, none. 

NASSAU ELECTRIC R. R. CO. Controlled by Brooklyn 
Rapid Transit Co. through ownership of practically all the 
$8,500,000 com. and $6,500,000 pref. stock. Divs. have been 
paid on pref. as follows: 4% 1900 to 1907; 1908, 2%; ey 
2%; 1910 and since to date, 4%. Payts. semi-an. M. & N. 1. 
None on com. Bonds—1st consol. g. 48, dated 1898, due “ 
1, 1951, $15,000,000 auth, $11,508,000 outstdg. Int J & J 
at The Equitable Tr. Co., N. Y.; Guaranty Tr. Co., N. ¥., 
Trustee.—1st mtg. 5s, dated 1894, due Apr. 1, 1 660, 
auth., all outstdg. Int. A. & O. at The Equitable Tr. ~ 
N. Y., Trustee.——Atlantic Ave. R. R. fy consol, mtg. &- 9%, 
dated 1891, due Apr. 1, 1931, $2,241, auth., all cron A 
Int. A. & O. 1 at The Equitable Tr. Co., N. 1 
Ave. R. R. impvt. mtg. g. 5s, dated 1894, due Jan. 1, 1 ; 
$220,000. Int. J. & J. at The Equit. Tr. Co., N. Y.; gr} 
Tr. Co., N. Y., Trustee.——Brooklyn Bath B. & W. ne 
5s, dated 1886, due Jan. 1, 1917, $250,000 auth., all outs 4 
Int. A. & O. 1 at The Equitable Tr. Co., N. Y.; Title —_ 
antee & T. Co., N. Y., Trustee.—Bath B. & W. End ~ 
mtg. g. 5s, dated 1893, due Oct. 1, 1933, $121,000 all ou 
stdg. Int. A. & O. 1 at The Equit. Tr. Co., N. Y., Trustee, 

SEA BEACH RY. On Nov. , 1912, was merged with nO 
N. Y. Consolidated R. R. Capital stock outstanding, $650, 
Bonds For details see New York Consolidated R. R. 4 

SOUTH BROOKLYN RY. Controlled by Brooklyn nage 
Transit Co through ownership of $499,100 of $500,000 capita 
stock. Bonds, none. 

PROSPECT PARK & CONEY ISLAND R. R. leased to South 
Brooklyn Ry. ath ag Pong seers. — Stock, a auth., 
all outstdg. Trans. Agt,, Sec. of company; no divs. 

Ist mtg. 44s, dated Feb. 1, 1886, due Feb. 1, 1926, $340,000 
auth., all outstdg.; gtd. p. & i. by Long Isld. R. R. Co. 4 
F. & A. 1 at U. S. Mort. & Tr. Co. N. Y.—Ist mtg. 

(under same mtg. as above), $160,000 outstdg.——2d mtg. i 
dated 1891, due Mar. 1, 1931, $96,000 outstdg. Int. M. &&! 
at U. S. Mtg. & Tr. Co., N. Y. Gtd. p. & i. by Long Is. B00 
Co.—2d mtg. 6% (under same mtg. as above), $104,0% 
outstdg.—Income 6%, due May 1, 1920. Int. if earned, M. 
& N. 1 at U. S. Mtg. & Tr. Co., N. Y., $250,000 outstdg. . 

N. Y. & CONEY ISLAND leased to South Brooklyn ed 
95 years. Capital Stock, $100,000, lease called for 1 pe 
an. Rate on $82,500 reduced to 4%% in consideration « 
guarantee by Long I. R. R. Trans. Agt., treasurer of com 
pany. Bonds, none. ‘ 

PROSPECT PARK & SO. BROOKLYN. Leased in Last 
petuity to South Brooklyn Ry. Co. at 6% on stock. news 
reduced to 414% in consideration of guarantee by Long }5 
R. R. Co. Trans. Agt., treasurer of company. Bonds, none 

New York Municipal Railway Corporation. 

INCORPORATED in 1912 in New York; authorized capital 
stock of $2,000,000; in interest of the Brooklyn Rapid bp 
Co to operate present elevated lines of the N. Y. Consolida it 
El Railroads, and city owned subways. In January, 1912, # 
applied to the Public Service Commission for permission ed 
issue $1,000,000 of stock for working capital. Also 00,” 
Commission for authority to execute a mortgage for $1! 
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900,000 and issue thereunder at present $65,000,000 firet 
mortgage 5% bonds, due 1966. 
New York Consolidated Railroad. 

INCORPORATED in Albany, N Y, November, 1912, as a 
consolidation of the Brooklyn Union Elevated Railroad, Sea 
Beach Railway and Canarsie Railroad. 

OFFICERS—J H Hallock, Pres; C D Meneely, V-Pres & 
Treas; J F Calderwood, V-Pres; W Bennington, Sec; How- 
ard Abel, Comptroller. 

CAPITAL STOCK, common $13,900,000 auth and ouistdg; 
preferred $5,000,000 auth and outstdg. 

BONDS—Brooklyn Union Elevated R R first mortgage 5s, 
dated Feb 1, 1899, due Feb 1, 1950, $16,000,000 auth and out- 
stdg, principal and interest guaranteed by the Brooklyn 
Heights Railroad; interest payable Feb and Aug 1 at the Cen- 
tral Trust Co, New York, Trustee. Kings County Blevated, 
first mortgage 4s, dated 1899, due Aug 1, 1949; $7,000,000 
auth and outstdg; interest Feb 1 and Aug 1 at Central Trust 
Co, New York, Trustee. Sea Beach Ry first mortgage 4s, 
dated 1896, due Sept, 1910; $650,000 auth and outstdg. W M 
Grinnell, W O Platt, Wm Man, Trustees. Interest March and 
Sept, payable at office of the company, 85 Clinton St., Brook- 
lyn, N Y 

BROOKLYN UNION GAS CO., BROOKLYN, N. Y. 


INCORP in New York, 1895. Franchises perpetual. 

OFFICERS, (vacancy) Pres.; Wm. G. Rockefeller, A. F. 
Staniford and J. H. Jourdan, V.-Pres.; F. B. Jourdan, Sec.; 
E. R. Chapman, Treas. 

CAPITAL STOCK.—$20,000,000 auth., $17,999,000 outstdg. 
Trans. Agt., Guaranty Tr. Co., N. Y. Registrar, U. 8S. Mtg. 
& Tr. Co., N. Y. Divs. are paid J., A., J. and O. 1, 1%% 
each. Paid 1899, 6%; 1900, 7%; 1901-1903, 8%; 1904, 914%; 
1905, 8%%; 1906, 3%; 1907, none; 1908, 544%; 1909 to date, 
6%. Paid an extra div of 1% in Jan, 1912; July, 1912, and 
Jan, 1913. 

BONDS.—Ist consol. g. 5s, dated 1895, due May 1, 1945, $15,- 
000,000 auth., $14,698,000 outstdg. Int. M. and N. at Chase 
Nat. Bk., N. Y.; Guaranty Tr. Co., Trustee.——Union Gas 
Light 1st 5s, due Jan., 1920 (assumed), $38,000 outstdg. Int. J. 
and J., at People Tr. Co., Brooklyn.——Citizens Gas Light Co., 
Ist g. 5s, dated 1890, due Feb. 1, 1940 (assumed), $264,000 
outstdg. Int. F. and A. 1, at Peoples Tr. Co., Brooklyn. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1911. 1910. 1909. 
PE h0sc ccd cstoccendsensed $9,467,930 $9,052,70 $8,383,347 
Net after tax. .cccccccccece 2,434,684 2,441,554 2,233,459 
WHORE ME ccccccecscceccess 2,612,236 2,604,493 2,362,756 
Pe Ge POMORIS, ci cc ccccees $22,135 826,172 849,559 
BRPURURED oc ccccccccccccccces 1,259,895 1,849,775 1,004,430 
__. EEPELE OC CRTET ETTORE $530.206 $428,546 $508,767 


Earnings applicable to interest and rentals for the year 
Dec 31, 1911, were equal to 317%; 1910, 315%; 1909, 278%. 


BUFFALO (N. Y.) GAS CO. 

INCORP. 1899 in N. Y. Franchise perpetual. 

OFFICERS.—A. C. Humphreys, Pres., R. L. Fryer, V.-Pres.; 
W. 8S. Riselay, Sec. & Treas. 

CAP. STOCK.—Com., $7,000,000 auth. and outstdg.; pref., 
6% non-cum., $2,000,000 auth., $1,713,000 outstdg. Trans. Agt., 
Standard Tr, Co., N. Y.; Registrar, N. Y. Tr. Co., N. Y. 
Divs., none. 

BONDS.—Buffalo City Gas Co. Ist g. 5s, dated 1897, due Oct. 
1, 1947; $7,000,000 auth., $5,900,000 outstdg. Int. A. & O. 1 
at Standard Tr. Co.. N. Y.; N. Y. Tr. Co., N. Y., Trustee. 
Callable at 115 and int. 


COMPARATIVE STATISTICS. 





Year, Dec 31, 1911. 1910. 1909. 1908. 
Ph. dineeseeseecus .. $673,105 $687,825 $782,437 $731,844 
Exp. and taxes.......... 359,385 359,635 485,922 459,232 
Bal, for int. ...... ++++++$313,720 $328,190 $296,515 $272,612 
eer . 290,250 290,250 290,250 294,794 





Bal. for stk. ........... $23,470 $37,940 $6,265 D $22,162 

itt earnings not ready up to time of going to press 
pril 23). 

Earnings available for payment of bond int. for years 1911 

10% equal to 108%; in 1910, 113%; in 1909, 102%; in 1908, 


BUFFALO (N. Y.) GENERAL ELECTRIC CO, 


INCORP. in N. Y., 1892. Franchises perpetual, and does 
entire electric light business of Buffalo. 
OFFICERS.—Chas. R. Huntley, Pres.; George Urban, Jr., 
V.-Pres.; Walter P. Cooke, Sec.; Horace L. Mann, Treas. 
CAP. STOCK.—$5,000,000 auth., $3,724,000 outstdg. Trans. 
Agt. at Co.'s office. Divs.—Paid 5% per an. 1900 to 1906, 
inc.; 6% per an. since; payts. 14% quar. M. J. S. & D. 30. 
BONDS.—1st 5s, dated 1899, due Feb. 1, 1939; $2,400,000 
auth., $2,375,000 outstdg. Int. F. & A. 1 at Fidelity Tr. Co., 
Buffalo, Trustee.——lst & Refdg. g. 5s, dated 1909, due Apr. 
1, 1989; $10,000,000 auth., $813,000 outstdg. Int. J. &. J. 
at Knickerbocker Tr. Co., Y., Trustee; callable after 
Apr. 1, 1914, at 105. 
COMPARATIVE STATISTICS. 

Year ended Dec. 31, 1912. 1911. 1910. 1909. 
Gross earnings...$1,40%,317 $1,265,819 $1,128,759 $1,008,084 
Net, after taxes. 577,557 512,423 463,236 408,361 
Int charges ..... 161,550 152,458 133,888 123,300 








Balance ......... $416,007 $359,965 $329,348 $285,061 
Dividends ...... 223,440 223,440 223,440 223,440 
Appropriations .. 5,283 85,357 15,314 34,048 
Surplus ........ $187,284 $51,168 $90,594 $27,573 


Net earnings available for payt. of int. chges. for year 
ended Dec 31, 1912, were equal to 357%; 1911, 336%; 1910; 

Jo; 1909, 331%. 

Buffalo & Niagara Falls Electric Light & Power Co., 
Niagara Falls, . ¥. 

(Controlled by Buffalo General Electric Co., through own- 
ership of entire $600,000 outstdg. stock.) INCORP. in New 
York, 1892. Franchises perpetual. BONDS.—I1st gold 5s, 
dated 1902, due Feb. 1, 1942; $2,500,000 auth., $500,000 out- 
stdg. Int. F. & A. 1 at Buffalo (N. Y.) Loan, Tr. & Safe 
D. Co., Trustee. ; 

COMPARATIVE STATISTICS. 








Year ended Dec. 31, 1912 1911. 1910. 1909. 
Gross earnings ........ $287,395 $265,654 $240,183 $220,621 
Net, after taxes........ ,260 105,902 91,069 8,256 
E. e404neeeness¥e8 25,020 25,000 25,000 25,000 
ED eke eaeee .... $92,240 $80,902 $66,069 $50,876 
cain whcceans 36,000 36,000 86,000 36,000 
Appropriations ........ $6,994 sos Sos $3,743 
iiss cen dose 49,246 478 7,044 13,513 


Total income available for payt. of int. charges for year 
ended Dec. 31, 1912, were equal to 468%; 1911, 423%; 1910, 
88% ; 1909, 303%. 








PUBLIC UTILITY 
BONDS 


q We offer and recommend several issues of bonds; repre- 
senting the mortgage obligations of well managed Public 
Utility Companies. 

q Such issues are free fromthe disturbing influences of tar- 
iff; rate changes and other causes which tend to affect the 
values of industrial and railroad securities. 

q The liberal rate of income which can be realized from 
this class of securities—together with the unusual degree of 
stability which they possess—make them particularly de- 
sirable for present day investment. 


Our services are at your disposal. 


CRAWFORD, PATTON & CANNON 


14 Wall Street wo Yaad Phite c s 
ree . ¥. an ila. 1421 Chestnut Street 
NEW YORK Stock Exchanges. PHILADELPHIA 








BUFFALO (N. Y.) NATURAL GAS FUEL CO. 
INCORP 1886 in N Y. OFFICERS—W W Richardson, 
Pres; J B Crawford, V Pres; W M Cusack, Sec-Treas. CAP 
— $350,000 auth & outstdg. Divs—12% per an. Bonds— 
None. 
BURLINGTON RAILWAY & LIGHT CO, 


INCORP 1912 in Delaware and acquired the Peoples Gas & 
Electric Co of Burlington, Ia, and the Burlington Railway & 
Light Co of Burlington, Ia. 

OFFICERS—G H Higbee, Pres; E C Walsh, V Pres; C H 
Walsh, Sec and Treas. 

CAP STOCK—Com, $3,000,000 auth, $1,500,000 outstdg; 
pref, 6% cum, $2,000,000 auth, $1,000,000 outstdg. 

BONDS—Ist mtg sink fd 5s, dated Mar, 1912, due Mar, 
1932; $7,500,000 auth, $1,400,000 outstdg. Int M & N 1 at 
Equitable Trust Co, N Y, Trustee. Subject to call at 105 and 
interest. Sinking fund, 5% of gross eurnings, commences 
July, 1914. 

EARNINGS for the year ended Dec 31, 1912, were: Gross, 
$320,240; net, $152,538; tot net, $160,933; int on bonds, 
$70,000 ; balance for stock, $90,933. Earnings as above avail- 
able for interest on bonds were equal to 230%. 


CAMAGUEY CO., LTD., HALIFAX, N. S. 

INCORP 1906 in Canada. 

OFFICERS—C Archibald, Pres; W B Boss, V-Pres; F H 
Oxley, Sec. 

CAP STOCK—$1,000,000 auth and outstdg. Trans Agt, Mon- 
treal Tr Co. Divs, 4% per an since 1909. 

BONDS—lIst 5s, dated 1906, due June 1, 1946; $600,000 
auth, $586,173 outstdg. Int J & D 1 at Montreal Tr Co, 
Trustee. Callable at 110; s f provision. 

COMPARATIVE sais Salama 
912. 








Year .Dec 31. 1 1911. 1910. 1909. 

GPOEE ccccccccccesoedses $182,857 $161,166 $142,893 $133,667 
Bal for int....... eeees 80,552 77,955 63,989 58,493 
Tat & & fecccccccsevcsese 35,969 35,781 35,815 30,000 
Bal for GtK...ccccccccce $44,584 $42,174 $28,174 $28,493 
DING. covecsccsvcccecsscs ,000 34,000 28,000 28,000 
Surplus ........ os0eense 4 174 $493 


$4,5: $8,17 $ 

Earnings available for int and sinking fund for year 1912 
were equal to 223%; in 1911, 218%; in 1910, 179%; in 1909, 
195%. 

CAMBRIDGE (MASS.) ELECTRIC LIGHT CO. 

INCORPORATED in Mass. in 1887. Supplies light and 
power to Cambridge and Belmont. 

OFFICERS.—Josiah Q. Bennett, Pres.; J. Henry Russell, 
V.-Pres.; Welles E. Holmes, Treas and Gen’l Mgr. 

CAPITAL STOCK, $850,000 auth. and outstdg. Trans. Agt., 
Welles E. Holmes, Treas.; Registrar, company’s office, Pres- 
ent annual rate of divs. 12%, 3% quar. F., M., A. . 1. 
Paid 6% per annum 1900 to 1903 inclusive; 1904, 8%; 1905 
to 1908 inc., 10%; 1909, 10% and 10% extra; 1910, 10%; 
1911, 11% and 10% extra; 1912, 12%. 

COMPARATIVE STATISTICS. 
Year, June 30, 1912. 1911. 1910. 1909 











ipts ..... ... $435,901 $385,287 $335,111 $310,209 
Total "expenses eheeuees £530, 508 212,682 160,328 161,375 
Net .cccccccssccccccces $199,335 $172,605 $174,783 $148,834 
tock.....e.e. $202,457 $100,667 $182,881 $92,208 
Divs paid a 0040009008 187,000 82,500 160,000 78,500 
Surplus ...--eeeeeeeers $15,457 $18,167 $22,881 $13,708 


*After adding other income and deducting depreciation. 
CAMBRIDGE (MASS.) GAS LIGHT CO. 
INCORP 1852 in Mass. Supplies Cambridge and part of 
Somerville. 

OFFICERS—Albert M Barnes, President & Genl Mgr; Vin- 

° n, Acting Treasurer. 

OuAP STC $1.440,000 auth and outstdg. Transfer Office, 
Cambridge. . 

BONDS—None. EARNINGS AND DIVIDENDS—An extra 
div of 2% paid in 1906, 244% in 1908, 1% in 1910, and 2% in 
1912, besides regular 10% per annum. After all charges and 
dividends were paid there was a surplus of $12,494 for 19:2; 
$15,489 for 1911, $1,284 for 1910, $49,452 for 1909, 

CAPE BRETON ELECTRIC CO., SYDNEY, N. §S. 

INCORP. in N. 8S. Does entire elect. Itg. and elect. ry. 
business in Sydney, entire elect. Itg. business in N. Sydney, 
ferry business between Sydney and N. Sydney and operates 
an interurban railway. Franchises expire 1931 and 1932. 

OFFICERS.—F. S. Pratt, Pres.; A. S. Pratt, V.-Pres.; C. 
R. Ford, Sec.; H. B. Sawyer, Treas. 

CAP. STOCK.—$2,000,000 auth. by charter. Com., outstdg., 
$1,125,000. Pref., 6% non-cum., $250,000 auth. by stkhldrs, 


234,000 outstdg.; pref. as to divs. and assets, redeemable at 
$30. Trans. Aats., Bone & Webster, Boston, Registrar, State 
St. Tr. Co., Boston. Divs., present rate on pref., 6%; on 
Init. 14%% on com. 


" ; both paid semi-an, M. & N. 1. 
cond’ Nee 1, 1910; 1911, 4%; 1912, 5%, incl 10% ex in Nov. 
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BONDS.—Ist g. 5s, dated 1902, due Jan. 1, 1932, $1,500,000 
auth., $888,000 outstdg. Int. J. & J. 1, at State St. Tr. Co., 
Boston, Trustee, Callable at 105. Improvement fund 1% of 
bonds issued, 

COMPARATIVE STATISTICS (Combined Co.'s). 
2. 1911. 1910. 








Year Dec 31, 1912. 910. 909. 
ere ve ceeeeee «$360,176 $337,555 $326,010 $240,709 
| Prrrerrer ryt oveeee *165,296 161,924 155,823 98,207 
Tmt & tAEGS. 0000 ccescccss 753,825 60,283 60,135 48,940 
Bf & IMP... .cecces eee 14,280 13,680 13,700 11,500 
BalaNoe .cccccecceces .. $97,191 $87,961 $81,988 $37,767 
Pref. divs, 6%.....++. ‘ Herr} 14,040 14,040 14,040 
Bal for COM....ccccsee 83,151 73,921 67,948 23,727 
Com dive .cccoccceces 5%56,250 4%45,000 18%16,875 eens 





Surplus .........++++++ $26,901 $28,921 $51,073 $23,727 


*Net after taxes. Interest. 

Earnings applicable to interest and sinking and improve- 
ment funds for the year Dec 31, 1912, were equal to 243%; net 
over int, taxes, skg and imp fds in 1911, 219%; 1910, 211%; 
1909, 162%. R 

SYDNEY & GLACE BAY RY. CO., LTD., SYDNEY, N. 5.— 
Controlled by ownership of entire capital stock and $220,000 
of the $406,000 outstdg 1st mtg 5s. Bonds.—Ilst g 5s, dated 
July 1, 1902, due July 1, 1932, $500,000 auth., $411,000 out- 
stdg. Int. J. & J. 1, at Royal Tr. Co., Montreal, Trustee. 
Callable at 110 on Jan. 1, 1914, and thereafter. Sinking fund, 
1% per an. of bonds certified. 


CAPITAL TRACTION CO., WASHINGTON, D. C. 
INCORPORATED 1888. FRANCHISES not limited as to 


e. 

OFFICERS.—Geo. E. Hamilton, Pres.; H. Hurt, Vice-Pres. ; 
D. S. Carl, 24 Vice-Pres. and Gen. Mgr.; H. D. Crampton, 
Sec.; R. D. Simms, Treas. 

CAPITAL STOCK, $12,000,000 auth. and outstdg. Trans- 
fer Agent., Amer. Sec. & Tr. Co. Registrar, Union Tr. Co., 
Washington, D. C. Divs. payable quar. J., A., J. & O. 1. 
Various rates have been paid since 1898; present rate, 6% 
per an. 

BONDS.—I1st mtg. g. 5s, dated June 1, 1907, due June 1, 
1947, $6,000,000 auth., $5,639,500 outstdg. Int. J. & D. at 
Union Trust Co., Washington, Trustee. Not subject to call. 

COMPARATIVE STATISTICS. 

Year, Dec. 31, 1912. 1911. 1910. 1909. 


Gross receipts ...$2,265,213 $2,256,640 $2,226,150 $2,024,484 
Oper. exp ...... 1,229,623 1,255,868 1,220,070 1,018,710 
Net .....20- o+ee 1,035,500 1,000,772 1,006,080 1,005,774 
Oth. IMC cccccece 18,317 10,172 14,518 29,294 





Total inc ........$1,048,907 $1,010,944 $1,020,598 $1,035,068 
Interest ......... 281,781 220,666 200,000 —-:151,937 
Divs., 6%.» ------ 720,000 720,000 720,000 720,000 


po eee $47,126 $70,278 $100,598 *$163,131 
*In 1909, $40,752 charged to renewals. 
EARNINGS available for interest were 372% in 1912; 458% 
in 1911; and 510% in 1910. 


CAROLINA POWER & LT. CO., RALEIGH, NO. CAR. 


CHARTERED in 1908 in N C. Owns and operates the street 
railway, gas and electric light and power systems in 
Raleigh, a gas plant in Durham,. and furnishes electric 
light and power to Henderson, Oxford, Goldsboro, Smithfield, 
Pine Level, Sanford and Jonesboro and for manufacturing 
in Fayetteville. The electric and gas franchise in Raleigh 
and franchise in Fayetteville are unlimited in time; other 
franchises expire after 1942. Controls the Yadkin River Power 
Co and Asheville Pwr & Let Co. 

OFFICERS—Chas E Johnson, Pres; H H Carr and E C Pot- 
ter, V P; E P Summerson, Sec & Treas. 

CAP STOCK—Com, $5,000,000 auth, $4,350,000 outstdg; Pref 
7% cum, $2,500,000 auth, $791,200 outstdg. On pref stk 3% in 
1909, 6% in 1910, 7% in 1911. Pref 7% cum from Jan 1, 
1911. Payts quarterly, Jan 1. Transfer Agt, Registrar & 
Transfer Co; Registrar, Corporation Trust Co. 

BONDS—ist mtg g 5s, dated 1908, due Aug 1, 1938; $5,- 
000,000 auth, $1,715,500 oustdg. Int F & A at Standard Tr 
Co, N Y, Trustee. Callable after Aug, 1913, at 105. Notes— 
5% 10 yr convt g notes, dated Aug 1, 1908, due Aug 1, 1918; 
$202,500 outstanding. Int F & A Guaranty Tr Co, Trustee. 


COMPARATIVE STATISTICS. 














Year Dec 31. 1912. 1911. 
Gross incl oth inc........ ses ceeseceses+$416.019 $373,698 
OG shscce ‘ os .. 173,531 136,182 
Bond int. .. Tr 


67.206 55,614 
31,555 80,322 


IN 563.5 05:604354 55060 00ssacctisesssss See, wae 

Net available for bond int in 1912, 258%; 1911, 244%. 
Asheville (N. C.) Power & Light Co, 
(Controlled by Carolina Power & Lt. Co.) 

INCORP. in N. C. 1912, as successor to the Asheville Elec. 
Co. Consolidation of street railway and light and power 
companies of Asheville, N. C. 

CA STOCK.—Com. $1,000,000 auth. and outstdg.; pref. 
7% cum., $1,000,000 auth, $500,000 outstdg. Callable at 115%. 
Divs on pref 7% from Apr 1, 1912, payts quar J, A, J& 01. 
Transfer agents Commonwealth Tr Co. Registrar, The First 
Nat'l Bk of Boston. 

_BONDS.—Ist gold s. f. 5s, dated 1912, due Apr. 1, 1942; 
$5,000,000 auth., $1,100,000 outstdg. Int. A. & O. 1 at U. S. 
Mig. ian Co., Trustee. Graduated s. f. 1917 to 194%. Call- 
able a b 


Other int. SR iehnnkein venen vu oadngouse 





COMPARATIVE STATISTICS. 


Year Dec. 31. 1912. 1911. 
FEE rrerrerrrrerrrrrrrr rT lm 
erry 4% rakes 149,348 137,961 


et. eTrrritr err ‘aneue y 
Earnings for period prior to April, 1912 are for old com- 
pany. 
Yadkin River Power Co. 
(Controlled by Carolina Power & Let. Co.) 

INCORP March, 1911, in North Carolina. Operates 187 
miles of high-tension transmission lines built on private 
right-of-way. Lines are connected with the lines of the 
Carolina Power & Let Co. In addition to supplying power to 
the Carolina Power & Let Co it does the entire electric light 
and power business of Rockingham, Hamlet, Wadesboro, and 
Lisleville, N C, and Cheraw, S C, and sells power for manu- 
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facturing purposes in Lumberton. All franchi 
1971 or beyond. peste sb. 

OFFICERS—C E Johnson, Pres; H H Carr, y- . 
Potter, Treas; E P Summerson, Sec. rt, Whose; BG 

CAP STOCK—Auth $4,000,000, outstdg $3,310 5 
trolled by Carolina Power & Lgt Co. $3,310,000. All con- 

BONDS—Ist mtg 5s, dated Apr, 1911, due Apr : 
$15,000,000 auth, $3,500,000 issued. Int payable “ oe 
Redeemable as a whole or in part at 105 and interest, Old 
Colony Trust Co, Trustee. 

CATARACT POWER & CONDUIT CO., BUFFALO, N, y, 
(Controlled by stock ownership.) 

INCORP June, 1896, in New York to distribute in Buffalo 
the power generated by the Niagara Falls Power Co to light- 
ing companies, street railways and manufactures, 

OFFICERS—E A Wickes, Pres; Geo Urban, Jr, V Pres: 
g Huntley, V Pres and Gen Mgr; De Lancey Rankine Secr 

reas. , 

CAP STOCK—$2,000,000 auth and outstdg, of wh 
Niagara Falls Pwr Co owns $1,005,000. Dividends te 
144% ; 1904, 3%4% ; 1905, 5% ; 1906, 5% ; 1907 to date, 6% per 
an, payments quarterly. 

00000) euthe bi ate g 5s, dated Jan, 1897, due Jan, 1927; $2,- 

10,000 auth, ,384,000 outstdg. Int J & J at Metropolitan T 
Co, N Y, Trustee. — 

COMPARATIVE STATISTICS. 
1911 { 





Year Dec 31, 1912. 911. 1910. 1909. 
eee +++ -$1,667,815 $1,536,149 $1,413,964 $1,214,178 
Net aft tax, etc.. 432,063 382,237 352,992 213/390 
oe eee 69,313 69,213 58,232 53,382 
Bal for stk...... 362,750 313,024 294.760 159.938 
Dividends ....... 120,000 120,000 120,000 120,000 
Surplus $242,750 $193,024 $174,760 39,938 


Earnings applicable to interest charges in 1912 whit equal 

to 628%; 1911, 552%; 1910, 606%; 1909, 399%. 
CENTRAL HUDSON GAS & ELECTRIC CO,, 
POUGHKEEPSIE, N. Y. 

INCORP in New York, 1911. Franchises perpetual. Is a 
consolidation of the Hudson Counties Gas & El Co, Newburgh 
Light, Heat & Power Co and Poughkeepsie Light, Heat é 
Power Co. 

OFFICERS—T R Beal, Pres; J L Wilkie, V Pres; P A 
Burns, Sec; Wm Schickle, Treas. 

CAP STOCK—$2,500,000 auth, $1,724,500 outstdg. Trans 
Agt and Reg, T R Beal, Poughkeepsie, N Y. Divs—Payable 
quarterly, 8% per an. 

_BONDS—Ist and ref g 5s, dated 1911, due June 1, 1941; 
$5,000,000 auth, $700,000 outstdg. Int J & D 1 at Columbia 
Knickerbocker Tr Co, N Y, Trustee. 

Newburgh (N Y) Lt, H & Pow lst g 5s, dated 1901, due Feb 
1, 1921 ; $750,000 auth, $700,000 outstdg. Int F & A 1 at 
Equit Tr Co, N Y, Trustee.——Conv deb &s, dated 1908, due 
June 1, 1918; $330,000 auth, $300,000 outstdg. Int J & D1 
at co.’s office. 

Poughkeepsie ( N Y) Lt, H & Pow Co conv deb 6s, dated 
1906, due July 1, 1926; $30,800 outstdg. Int quar J, A, J & 
O 1 at co’s office. 

Poughkeepsie El Lt & P Co 1st g 5s, dated 1894, due Aug 1, 
1914; $75,000 outstdg. Int F & A 1 at Farmers & Mfrs Bk, 
Poughkeepsie, Trustee. 

CENTRAL KENTUCKY NATURAL GAS CO.,, 
LEXINGTON, KY. 

INCORP 1905 in Ky. Supplies Lexington, Winchester and 
Mt Sterling with natural gas. 

OFFICERS—Joseph Seep, Pres; Robert S Hampton, Secy & 
Treas; John Tonkin, Gen Mgr. 

CAP STOCK—$1,500,000 auth and outstdg. Transfers at 
Co's office. Divs—In 1908, 5%; 1909, 214%; in 1910, 5%; 
in 1911, 2%%; 1912, none. ies 

BONDS—Ist mtg 6s, dated 1905, due Nov 1, 1915; $600,000 
auth, $600,000 outstdg. Int M & N at Oil City Tr Co, of Oil 
City, Pa, Trustee. 

Earnings—For 1912 net profits were $96,060 after charging 
off $85,336 for depreciation; for 1911 net profits were $49,889 
after charging off $120,291 for depreciation; for 1910 net 
profits were $77,982 after charging off $85,503 for depreciation. 


CENTRAL MAINE POWER CO., WATERVILLE, ME. 

INCORP 1905 in Me. Acquired the entire property rights 
and franchises of a considerable number of local elect light 
and power cos. 

OFFICERS.—H D Eaton, Pres; J N Webber, V-Pres; G D 
Hagarty, Sec; W S Wyman, Treas. 

CAP. STOCK—Com, $2,500,000 auth and outstdg; pref 6% 
cum, $1,000,000 auth, $771,000 outstdg. Trans Agt, Treas of 
company; Registrar, State St Tr Co, Boston. Divs on pref, 
6% per an, payable 144% quar. 

BONDS.—Ist g 5s, dated 1909, due Nov 1, 1939; $5,000,000 
auth, $2,502,000 outstdg. Int M & N 1 at State Street Tr Co, 
Boston, Trustee. Callable at 105 and int; s f provision.— 
Bonds of subsidiary company, $402,400. 


COMPARATIVE STATISTICS 


’ 1911 
OD iscude Zhctes ceecceees GO24,743 $472,892 
Oper exp & dep......cceceee secccccces 253,781 266,103 
BGs OG GIG oki. o.tcccnesecsssncessecccs Se 


Bal. for com stk ......ccccccecscceccssss $60,152 $38,635 


CENTRAL PENNA. TRACTION (HARRISBURG, PA.). 


INCORP 1903 in Pa. Leased Harrisburg Traction Co and 
pa other lines through stk ownership. Franchises are 

al. 

OFFICERS—F B Nusser, Pres; B F Meyers, V P; Joba 
O'Connell, Secy-Treas. , 

CAP STOCK—$2,100,000 auth and outstdg. 50% paid {0 
divs. Credited in payments on stock, 4% Mar, 1909 and 1911. 
Regular 4% per an, Oct, 1909, to Oct, 1910; 1911, 3% 8 ® 
payts A & O01. 

BONDS—1st 4%s, dated 1909, due July 1, 1929; ‘$2,000,000 
auth, $300,000 outstdg. Int M & N 1 at Harrisburg Tr Co, 
Trustee —Ling & Blue Mt ist 5s, dated 1905, due Apr 1, 
1935; $125,000 auth, $105,000 outstdg. Int A & O 1 at Harrisb. 
Tr Co, Trustee. Guar p & i by Cent Pa Tract.—Harrisburg 
& Hunton 1st 4%s, dated 1905, due Apr f, 1935; $200, 
auth and outstdg. Guar p & i by Cent Pa Tract. 


COMPARATIVE STATISTICS. 









Year, June 30, 1912. 1911. 

’ , ae 6 51,295 

 giconeeemnepirein: 
Int tax rents, etc. eee y 

ccc caguaadvedes ae 105,000 

. 168,000 _ 

Surplus ..... P $144,214 





Earnings applicable to int, tax rents, etc, were equal to 
176% in 1912; 203% in 1911. 

HARRISBURG TRACTION—Leased to Cent Pa Tract if 
90. Owns all the stock of the E Harrisburg Pass Ry 000 
Citizen’s Pass Ry. CAP STOCK—$2,500,000 auth, $2,100; tl 
outstdg. Divs in 1899, 4% paid in stock and 1% i cash; 
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1900, 4%; 1901, 5%; 1902, 5%; 1903, 5% and 6% in scrip; 
1904 to 1912, 6% per an. Bonds—Citizens’ Passenger Ry Ist 
g 6s, dated 1894, due May 1, 1924; $75,000 auth and outstdg. 
Int M & N 1 at Commonwealth Guar Tr Co, Harrisburg, Pa. 


CENTRAL STATES ELECTRIC CORP. 

INCORP May, 1912, in Virginia, with power among other 
things, to acquire stocks and securities ef public utility cor- 
porations Company has acquired more than 73% of the entire 
$7,339,400 outstdg. common stock of the Cleveland Elec illu- 
minating Co. 

OFFICERS—G A Galliver, Pres; W L McKee, V-Pres and 
Treas; G F Ravenel, Sec. 

CAP STK—7% cum pfd; auth $30,000,000; issued $3,741,000. 
Com auth $10,000,000; issued, $4,489,500; Guar Trust Co 
Transf; Col Knick Tr Co Registrar. Of the preferred stock 
a sufficient amount is reserved to provide for conversion of 
the secured gold notes. - 

NOTES—10-year 5% secured gold notes dated June, 1912, 
due June, 1922; auth, $6,000,000; outstdg, $4,489,000; int 
J & D1 Guaranty Trust Co, N Y, Trustee. Convertible at 
par at any time at the option of holder into 7% cum pfd stock 
at 105 with adjustment of accrd interest and pref stock div. 
Subject to call in whole or in part on any interest date on 
due notice at 101 and interest. 


Cleveland (0.) Electric Illuminating Co. 
(Controlled by Central States Elec Corp.) 


INCORP. in Ohio in 1892. Name changed to present title 
in 1894. Franchises are in opinion of council unlimited as to 
time in Cleveland and 18 adjoining towns. 

OFFICERS.—J. Parmelee, Pres.; S. Scovil, Vice-Pres. and 
Treas; S © D Johns, Sec; Robert Lindsay, Genl Mer. 

CAPITAL STOCK—Com, $10,000,000 auth, $8.700,000 outstdg. 
Pref., 6% cum., $800,000 outstdg. Transfer Agent, at Co.’s 
office. Divs. on pref. payable quar., 144% each Feb., May, 
Aug. & Nov. 1. Regular pref. divs. have been paid since 
organization in 1893. On the com. 2% was paid Aug., 1899; 
4% in June, 1903, and 8% yearly has since been paid. Now 
paid quar. 

BONDS.—I1st & ref. 5s, dated Apr. 1, 1909, due Apr. 1, 
1939, $30,000,000 auth; $6,500,000 outstdg. Redeemable on 
Apr. 1, 1024, at 107% and int., and thereafter at a price de- 
creasing %% yearly to maturity. Int. Apr. & Oct. 1 at Citi- 
_ Sav. & Tr. Co., Cleveland, O., and Acosta Nichols, N. Y., 

rustees, 


COMPARATIVE STATISTICS. 


Year Dec. 31 1912. 1911. 1910. 1909. 
eee ..+-$93,192,651 $2,683,145 $2,293,732 $1,865,578 
Net aft taxes..... 1,455,123 1,212,697 1,009,048 786,923 
Int pf div amt ete. 375,204 207,815 271,034 230,540 
Bal com stk & dep 1,079,819 914,882 738,014 556,383 


Net available for interest, pfd. div., amort., etc., was equal 
to 887% in 1912; 400% in 1911; 372% in 1910; 341% in 1909. 


CENTRAL & SOUTH AMERICAN TELEGRAPH CO., 
NEW YORK CITY. 

INCORP in New York. Operates cable and land lines reach- 
ing from Mexico to the Central American countries, and in 
South America to Valparaiso and Santiago, Chili, and to 
Buenos Ayres, Argentina. Also owns about two-thirds direct 
cable between New York and Colon, Panama, in combination 
with the Mexican Telegraph Co. Altogether operates about 
10,962 miles cable lines and 1,730 miles of land lines. 

OFFICERS—J A Scrymser, Pres; W Emlen Roosevelt, V 
Pres; Sebastian Camacho, V Pres; Clarence Rapkin, Treas; 
J R Beard, Sec. 

CAP STOCK—$14,000,000 auth, $9,571,000 outstdg. Trans 
Agt, at Co's office; Reg, Union Trust Co, N Y. Divs—1885 
and 1886, 4%; 1887, 6%; 1888 to 1896 incl, 7% per an and 
stk div of 20% in 1890; 1897, 6%%; 1898 to date, 6%. Also 
25% stk div in 1907. Divs pay J, A, J & O. BONDS, none. 

COMPARATIVE 75 gaa 


Yearended Dec. 31. 1912. 911. 1910. 1909. 

Gross receipts ...$1,616,223 $1,646,981 $1,755,166 $1,665,029 
Net receipts ..... 988,151 948,705 1,054,941 978,707 
Dividends ...... 574,260 574,260 574.260 574,260 


Surplus ......... 413,891 74,445 480,681 404,447 


CHARLESTOWN (MASS.), GAS & ELECTRIC CO, 

INCORPORATED in Mass. in 1846, to supply gas and in 
1886 to supply electric light. 

OFFICERS.—F. J. Bartlett, Pres.; 8. J. Fowler, Sec., Treas. 
& Gen’l Mer. 

CAPITAL STOCK, $600,000 auth. and outstdg. Trans. Agt. 
and Reg., Boston (Mass.) Safe Dep. & Tr. Co. Divs.—7% 
an. to 1903; 1904, 9%; 1905 to dats, 10%. Payts. 5% s.-a. 
F, & A. 1. BONDS.—None. 


COMPARATIVE STATISTICS. 






Year ended June 30, 1912. 1911. 1910. 1909. 
Gross earnings.........$376,325 $353,236 $338,129 $324,302 
Net after taxes......... 106,444 89,3: 69,81 78,594 


Total income .......... 106,877 89,572 70,083 79,065 
Int. pd., deprec., etc.... 28,772 29,158 14,373 17,874 








BOMNGES. é vaccesicds .... $78,105 $60,414 $55,710 $61,261 
 Sécenwvademkes coos ON A , ,000 
MEOOR: . cavavesdsseaes . $3,105 $414 D$4,290 $6.261 


, warnings available for int., deprec., etc., for the year June 
30, 1912, were equal to 371%; 1911, 307%; 1910, 488%; in 
1909, 444%. 


CHICAGO CITY & CONNECTING RYS. 

FORMED in 1910 under a trust agreement to take over 
Stock of Chic City Ry, and also securities of the Calumet & 
So Chic Ry, Southern St Ry, Hammond Whiting & E Chic 
Ry and Chi & West Ry, comprising 472 miles of ry in So div 
of Chic. Plan to include these lines in merger of street and 
elect lines of Chic is under consideration. 

Trustees.—E H Gary, A J Earling and S M Felton; W W 
Crawford, Secy-Treas; Ira M Cobe, Chairman of Committee. 

Participation Cerfts——Com, 150,000 shares auth and out- 
stdg. Pref, $4,50 per share cum, 250,000 shares auth and out- 
outstdg. No par values. Divs on Pref, $2.25 per share semi- 
annually from’ July, 1910, to Jan, 1913, inclusive; on com, 
$1 per share S A July, 1910, to July, 1912. Trans Agt, co’s 
Office; Registrar, Ist Tr & Savs Bk, Chicago. 

Bonds, Collat Tr s f g 5s, dated 1910, due Jam 1, 1927; 
$22,000,000 auth and outstdg. Int A & O 1. at Ist Tr & Savs 
Bk, Chicago, Trustee, or J P Morgan & Co, N Y. Secured by 
depusit of securities of controlled companies. 


COMPARATIVE STATISTICS. 








Year Dec 381, 1912. 1911. 1910. 
Int & divs rec’d........ «++++$2,437,250 $2,612,672 $2,587,494 
Disbursements, int, etc..... . 1,151,006 1,148,762 1,136,792 
te titewsn esha ten Wewes . $1,286,243 $1,463,910 $1,450,702 
Divs on partic certfs........ 1,275,000 1,425,000 1,425,000 
er ere rere - $11,243 $38,910 $25,702 





Chicago City Railway. 
wane by Chic City & Connect Rys through stock own- 

Pp. 

INCORP 1859 in Ill. In 1907 franchises were granted 
running to 1927. All net profits over operating expenses, in- 
terest and 5% on investment are to be divided 55% to city 
and 45% to company. — can purchase property for $21,- 
000,000, plus cost, of rehabilitation and extensior¢ after 
above valuation was made. 

OFFICERS—Ira M Cobe, Ch; L A Busby, Pres; H B Flem- 
ing, V Pres; F D. Hoffman, Secy-Treas. 

CAP. STOCK.—$19,000,000 auth, $28,000,000 outstdg, of 
which $16,971,900 is owned by Chic City & Connecting Rys. 
Divs, 1893, 24%; 1894 to 1900, 12%; 1901, 10%%; 1902 to 
1909, 9%; 1910, 16%; 1911, 11144%; 1912, 11%. 

BONDS—ist g 5s, dated 1907, due Feb 1, 1927; $27,200,000 
outstdg. No limit to issue. Int F & A i at First Tr & Savs 
Bk, Chic, Trustee. In case of purchase of property by city, 
bonds can be redeemed at par before maturity. 

COMPARATIVE STATISTICS. 
Joint Account, 

Year Jan 31, 1913. 1912. 1911. 1910. 
ee ee Pe $11,243,981 $10,711,476 $10,105,444 $9,094,047 
Net, after exp 
and int on in- 
vestment ..... 1,758,158 1,654,254 1,508,935 863,313 


City’s 55%...... 966,987 909,840 829,914 474,823 

Co’s 45%....c00% 791,171 744,414 679,021 y 
Non-Partnership Account. 

Co’s 45%....... $791,171 $744,414 $679,021 $388,490 


5% int on invest. 2,217,265 2,088,088 1,994,939 1,864,902 
Inc from oper.. $3,008,436 $2,832,502 $2,673,960 $2,253,391 
260,17 439,180 555,714 














Other inc...... 60,172 295, 2! 

Sens OR cas cw $3,268,608 $3,127,762 $3,113,140 $2,809,106 
Int on bonds... 1,286,102 1,181,722 1,127,708 1,110,666 
NOG | TB ile ds sae $1,982,506 $1,946,010 $1,985,482 $1,698,440 
Dividends ...... 1,800,000 1,800,000 1,800,000 1,080,000 
Surplus ....... $182,506 $146,040 $185,432 $618,440 


Amount of tot income available for int on bonds was 254% 
in 1913; 265% in 1912; 276% in 1911; 253% in 1910. 

CALUMET & SO CHICAGO. RY.—Consolidation in 1908 of 
Cal Elect St Ry and So Chic St Ry, under terms of city 
ordinance. Cap. Stock.—$10,000,000 auth and outstdg, all 
owned by Chic City and Connecting Rys. Bonds—Iist rehabili- 
tation g 5s, dated 1908, due Feb 1, 1927; $4,325,000 outstdg. 
Int F & A 1 at First Trust & Savgs Bk, Chic. Issue limited 
to amount of new work done on property. Redeemable at par 
only if city purchases property. 

SOUTHERN STREET RAILWAY.—Cap Stock.—$2,400,000 
auth, $2,400,000 outstdg. All owned by Chic City and Conn 


Rys. 

HAMMOND WHITING & E CHIC RY.—Cap. Stock.—$1,- 
000,000 auth and outstdg. Bonds.—list ¢ 5s; $5,000,000 auth, 
$1,000.000 outstdg; all outstdg securities owned by Chic City 
and Conn Rys. 


CHICAGO ELEVATED RAILWAYS, 

A voluntary association organized in 1911 and has acquired 
99144% of the stocks So Side Elev R R, the Metrop West Side 
Eley Ry, the Northwestern Elev R R. The aforementioned 
cos contro] the Chic & Oak Park Elev R R, Union Consol 
Elev R R, and Chic & Elmhurst Ry. Controls all elevated 
systems in Chic, operating 187.51 miles of single track. 
Long term franchises running from 19380 to 1945. Negotia- 
tions are now under way for merger of elevated and surface 
lines. See Chic Rys Co. 

OFFICERS—Britton I Budd, Pres; Thos A Reynolds, Secy ; 
E. A. Brion, Comptroller. TRUSTEES—Frank A. Vander- 
lip, Henry A Blair and Samuel McRoberts. GOVERNING 
COMMITTEE—Samue!l Insull, Henry A Blair, Ira M Cobe, 
F A Delano, E W Harden, Samuel McRoberts, Frank A Van- 
derlip. EXECUTIVE COMMITTEE—Samuel Insull, H A 
Blair and Ira M Cobe. 

CAP STOCK—Com, 250,000 shares auth and outstdg, ex- 
pressed as $25,000,000. Pref 6% cum, 160,000 shares auth 
and outstdg, expressed as $16,000,000. Pref divs, 14% Dec 1, 
1911. Since paid quarterly. 

NOTES—3 yr g 5s, dated 1911, due July 1, 1914, $30,000,000 
auth and outstdg. Int J & J 1 in N Y or Chic. Ill Tr & 
Savs Co, Trustee. 

Earnings for yr ended June 30, 1912, incl] (Metro W § El, 
Northwest El R R Co & South Side El R R combined). Gross, 
$7,960,292; net, $4,143,348; tot net, $4,815,471; charges. - 
691,229; balance, $1,124,242; divs, $890,992; surp, $233,249. 
Earnings availabie for charges were equal to 130%. 


Metropolitan West Side Elevated Ry. 


INCORP 1899 in Ill. Controlled by Chicago Elev. Fran- 
chise expires Apr 7, 1942. 

OFFICERS—Britton I Budd, Pres; Paul D Sexton, Secy; W 
V Griffin, Treas. 

CAP STOCK—Com, $7,500,000 auth, $7,464,100 outstdg. Pref 
n c 5%, $9,000,000 auth, $8,707,800 outstdg. Divs—None on 
com or pref from 1907 to Mar 1, 1910, when %% was paid 
on pref and %% each quar to Sep, 1911. Dec payment 
omitted. Mar, 1912, pes 14%. 

BONDS—I1st 4s, dated 1898, due Aug 1, 1938, $10,000,000 
auth aad outstdg. Int ¥ & A 1 at co’s office, Chic, or Central 
Trust Co, N Y, Trustee. Extension mtge 4s, dated 1901, 
due July 1, 1938, $5,000,000 auth, $4,752, outstdg. Int J 
& J 1 at co’s office, Chic, or Cent Tr Co, N Y. Northern Tr 
Co, Chicago, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 











June 30——— Dec. 31 
1912. 1911. 1910. . 
Gross .........+-$2,976,999 $3,018,327 $3,069,945 $2,818,430 
WE cévsceees 1,388,889 1,293,890 1,333,678 1,219,461 


Total inc ........ 1,408,071 1,302,427 1,342,448 1,230,621 
Int & Rents .... 914,695 896,064 ‘899,717 ‘881,703 


Surplus ...ese. .. $488,376 $406,363 442,731 $348,918 

In 1912 total net income was equal to 232% of actual int 
chgs exclusive of rentals. In 1911, 226%. In 1910 232%. In 
1909, 211%. 

UNION CONSOLIDATED ELEVATED RY—Organized in‘ 
1896 to build 0.19 miles of track to connect Union Elev R R 
and Metrop W S Elev Ry. Leased to latter co. Franchise 
expires 1945. Cap Stock, $1,000,000 auth and outstdg. Bonds, 
ist g 5s, dated 1896, due Nov 1, 1936, $1,000,000 auth, $407,000 
series A outstdg. Int M & N 1, Cent Tr Co, N Y, Trustee. 
Guar p & i by Metrop W S Elev. 

Northwestern Elevated R. R. 

INCORP 1898 in Ill. Acquired Union Elev R_R Co and 
owns 538% of Chic & Oak Park Elev. On Aug 21, 1911, stock- 
holders authorized $25,000,000 1st 5s, none of which will be 
sold at present, but will be used as part collat for Chic 
Elev Ry $30,000,000 notes. 

OFFICERS—Britton I Budd, Pres; Paul D Sexton, Sec; W 
V Grifin, Treas. 
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CAP STOCK—Com, $5,000,000 auth and outstdg; Pref, 5% 
n-c, $25,000,000 auth, $5,000,000 outstdg. Divs on Pref, 1%, 
Oct, 1909; 1910, 4% ; 1911, 2%, and 2% Mar ], avi2. 

BONDS—lst 5s, dated 1911, due 1941; $25,000,000 auth and 
deposited under Chic Elev Rys notes.——Equipment Tr 6% 
notes payable in installments of $44,000 each in 1911 and 
1912, $30,000 in 1913, and $16,000 in yrs 1914 to 1918. $140,- 
000 outstdg June 1, 1912. 


COMPARATIVE STATISTICS. 





Year June 30. 1912. 1911. 1910. 1909. 

GOSS ..ccceeeees $3,177,215 $2,731,376 $2,632,039 $2,540,884 
NOt ccccccccccces 1,862,821 1,389,103 1,331,973 = 1,283,219 
Tmt cccccccccvcce 71,745,065 951,594 955,875 927,442 
Surplus .......- - $117,755 $437,509 $376,098 $355,777 





tIncludes taxes and rentals. 
Total available net income available for int chgs, tax & 
rentals in 1912 were equal to 106%. 


UNION ELEVATED R R—Acquired by N W Elev RR. Is 
used by all Chic Elev roads and sears a half oe == 
ass carried and in addition operating expenses, taxes a 
eeaire. Franchise expires in 1945. Cap Stock—$5,000,000 
auth and outstdg, all owned by N W Elev. Bonds—ist § 5s, 
dated 1895, due Oct 1, 1945; $5,000,000 auth, $4,472,000 
outstdg. Int A & O 1 at Chase Nat Bk, N Y, or Ill Tr & Savs 

Bk, Chic. 
South Side Elevated R. R. 


INCORP 1897 in Ill as successor to Chic & So Side R T 

R. Franchise expires 1938. Leases Chic Junct R R. 

CAP STOCK—$10,231,400 auth, $10,231,400 outstdg. Divs— 
None from 1908 to sane BO tn wich Sto tat was paid. 
In 1911, 14% and extra o -90; Mar 1, . lo 

BONDS—ist g 4%s, dated 1904, due July 1, 1924; $8,000,000 
auth and oan i & J 1 at Ill Tr & Sav Bk, Chic, 
Trustee. Callable at 105. 

LATEST EARNINGS, Year ended June 30, 1912—Gross, 
$2,464,019; net, $1,358,450; int, tax & rentals, $840,340; sur- 
plus, $518,110. 

CHIC JUNCTION R R—Incorp 1902 in Ill in interest of So 
Side Elev to connect latter with stock yards. Leased for 50 
yrs, with right of purchase at cost in 20 yrs. Rental is int 
on bonds, taxes, etc. Franchises without limit. Cap Stock— 
$50,000 outstdg held in trust. Bonds—ist g 4s, dated 1905, 
due Mar 1, 1945; $2,327,000 auth and outstdg. Int M & S at 
ist Tr & Savs Bk, Chic, Trustee. Guar p & i by Chic Junct 
Rys & Un Stock Yards R R. Callable at 105 and int. 


CHICAGO RAILWAYS CO, 

INCORP 1903 in Il] and in Jan, 1908, acquired at fore- 
closure the prop of the old Chic Union Traction, comprising 
lines of Mo and West Chic St R Rs. On Dec 27, 1910, 
Court confirmed purchase of Chic Consol Tract Co and 
eight underlying Cos by Andrew Cooke, and the sale by 
latter of all properties within city limits to Chic Rys Co. 
On Nov 1, 1910, deposit agreement was entered into by hold- 
ers of securities of Consol Tract and Subs for exchange of 
such securities for Chic Rys Co purchase money 4% to 
5% bonds and adjust income 4% bonds, dated Jan 1, 1911, 
and maturing Feb 1, 1927. 

City Council passed ordinances granting franchises which 
expire Feb 11, 1927. On Oct 10, 1910, supplemental ordi- 
nances was passed granting franchises to Feb, 1927, covering 
lines of the Chic Consol Tract properties within city limits. 

On March 27, 1912, negotiations were under way between the 
City and Henry A Blair, representing Chic Rys Co; I M 
Cobe, representing Chic City & Conn Rys, and Samuel In- 
sull, representing Chic Elevated Rys, for a merger of surface 
and elevated lines. On July, 1912, negotiations for proposed 
merger were temporarily broken off but later in the year 
were resumed. 

Company has agreed to waive all rights under previous 
grants, and given City an option to purchase all its prop 
for municipal oper, or requiring the Co to sell to another 
licensee corp of the City at any time prior to expiration of 
20 yr franchise at price of $30,779,875 plus expenditures after 
Feb 1, 1907, and advances for construction of subways cal- 
culated to make value of property not less than $76,863,603. 
If City does not exercise option, it pledges itself not to grant 
franchise to any other Co unless such other Co purchases 
the property at stated price, etc. 

Provision is made for a special compensation to City of 
Chic, payable only out of net earnings after providing for all 
charges and deprec and 5% on purchase price valuation, as 
above. Of surplus so remaining City receives 55% and Co 
45%. The trust indenture securing partic certifs provides 
until Aug, 1912, etc, for election of directors by a commit- 
tee of five trustees, and the trust deed securing 1st mtg bonds 
provides for appointment of permanent finance com, com- 
eg Ry Henry A Blair, Chauncey Keep and B A Eckhart, 
°o c. 

OFFICERS—Henry A Blair, Chair; John M Roach, Pres; 
S Morris, V-Pres; Williston Fish, Gen’]1 Mgr; F L Hupp, Sec; 
M B Orde, Treas; F E Smith, Comp, all of Chic. 

CAP STOCK—$100,000 auth and outstdg, made subject 
of trust agreement under which partic certifs have been is- 
sued to holders of stock of the old Cos, representing in all 
265,100 equal parts as follows: Series !, 30,800; II, 124,300; 
III, 60,000; IV, 50,000. Series I, II and III are entitled, 
in the order of priority, to $8 cum divs for each certif, be- 
ginning Aug 1, 1918, and in distribution of capital to $100 
each. Series IV is entitled to any remaining profits or cap- 
ital distributed. 

Divs on Series II certifs are limited to $4 each, so long 
as more than 50% of Series C consol mtg bonds (see below) 
are outstdg, and thereafter to $5 until remainder of Series 
C bonds have been redeemed. Series II is, however, en- 
titled to cumulative divs on account of its $8 per certif be- 
ginning Aug 1, 1908, but only if earned and after payment 
of all accumulations of sink fd and of divs on Series I. 

Divs—On Series I, $4 Nov 15, 1908; $8 on Sept 1, 1909. 
None since to Jan, 1912. 

BONDS—Ist g 5s, dated 1907, due Feb 1, 1927. Auth is- 
sue limited to aggregate amt approved by Board of Super- 
vising Engineers, and City Controller will endorse each bond, 
identifying it as being entitled to the first lien authorized by 
the ordinance, $49,955,000 outstdg. Int F & A 1 at Harris 
Tr & Savgs Bk, Chic, Trustee, or at Harris, Forbes & Co, 
N Y. Callable at par on any int date. 

Consol g 5s, Series A, B & C, dated 1907, due Feb 1, 1927, 

349,849 outstdg as follows: Scries A, $17,699,800 outstdg: 

,006,200 are held in treasury for acquisition of addit prop. 
Int A & O 1 at Merchts L & Tr Co Chic, Chicago. Series B, 
$17,164,475 outstdg, of which $4,000 are held in treas, Int 
J & D1 at Merchts L & Tr Co. Series C, $2,194,336 outstdg, 
of which $75,000 are held in treasury. Int F & A 1 at Merchts 
L&TrcCo. As f of $250,000 annually to retire bonds at par. 

Purchase Money g bonds. Int 4% until Jan 1, 1916, and 
5% thereafter. Dated 1911, due Feb 1, 1927; $6,000,000 auth, 
$4,073,000 outstdg. Int J & J 1 at Ill Tr & Savgs Bk, Chic. 
Trustee. Redeemable at par and int. 

Adjust. Income non-cum 4s, dated 1911, due Feb 1, 1927 ; 
$2,500,000 auth and outstdg. Int pay annually, but only out 
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A PRIME 


6% 


INVESTMENT 


Security: More than TWO FOR ONE. 


Territory: Prosperous and thickly-settled 
manufacturing and residential districts, 


Management: Able, expert and successful, 

Earnings: Equivalent to more than 24 times 

all interest requirements on these bonds. 

Price and Yield: 100 and interest, paying 6%. 
A full descriptive circular on this attractive 6% 


loan will be sent to you promptly on request— 
Ask also for new edition of 


“THE TREND OF INVESTMENT” 
D. Arthur Bowman & Co. 


Investment Bankers 
615 Third National Bank Building 
ST. LOUIS, MO. 





of net earnings, as defined in the mtge. Both the purch 
money and adjust inc mtges are subject to privileges of City 
as set forth in ordinances granted. 


COMPARATIVE STATISTICS. 











Year Jan 31, 1913. 1912. 1911. 1910. 
Gross ........ $18,076,777 $17,156,495 $14,064,709 $12,442,882 
Exp & taxes.. 11,728,502 12,113,102 9,845,296 8,710,018 
eee e $6,348,275 $5,043,393 $4,219,413 $3,732,865 
5% on val... 3,778,449 8,549,018 2,865,531 2,275,718 
Net inc. ..... 2,569,826 $1,494,375 $1,353,882 $1,457,146 
City 55% .... 1,413,404 821,906 744,635 1,430 
Co 45%...... 1,156,422 672,469 609,247 655,716 


Non-Partnership Account. 
*Tot income.. $5,149,139 $4,429,648 $3,816,108 $3,114,637 
Int, s f, etc... 4,674,063 4,328,424 3,542,857 2,818,480 
Balance ..... $475,076 $101,224 $273,250 $296,157 


*Includes Co's prop of inc from joint oper and int allow- 
ance on valuation of property. 


CHICAGO, SOUTH BEND (IND.) & NORTHERN 
INDIANA RY, 





INCORP 1907 in Ind. Franchises in Mishawaka, Goshen, 
South Bend, Laporte and Mich City are perpetual; in Elkhart, 
expires in 1957. Operates all street rys in above cities and 
interurban lines connecting them. 

OFFICERS—C F Dieterich, Pres; C M Murdock, V-Pres; 8 
ie Sec; A E Dieterich, Treas; J J Murphy, Genl 


ud. 

CAP STOCK—Com, $5,000,000 auth and outstdg; pref 5% 
cum, $2,500,000 auth and oustdg. igh 

BONDS—1st g 5s, dated 1907, due Jan 1, 1937; $5,000,000 
auth, $2,319,000 outstdg. Int J & J 1 at Central Tr Co, N Y, 
Truste?.—-No Ind 7 Ist consol g 5s, dated 1906, due Jan 1, 
1936; $4,000,000 auth, $614,000 outstdg. Int J & J at US 
Mtge & Tr Co, N Y.—JInd Ry Ist g 5s, dated 1901, due Jan 
1, 1930; $1,000,000 auth and outstdg. Int J & J at Standard 
Tr Co, N Y. Girard Tr Co, Phila, Trustee.—Jjnd Ry 2d g 5s, 
dated 1904, due Aug 1, 1924; $150,000 auth and outstdg. Int 
F & A at U S Mtge & Tr Co, N Y. Callable——Laporte & 
Mich City Tr Co 1st g 5s, dated 1905, due July 1, 1930; $350,- 
000 auth, $336,000 outstdg. Int J & J at First Tr & Sav Bk, 
Chicago. Callable. 


COMPARATIVE STATISTICS. 





Year, Dec 31, 1912. 1911. 1910. 1909. 
GOSS .........eeee00++ $844,796 $796,890 $789,134 $701,718 
| Ss ete seeeeee 380,882 352,368 324,011 288,906 
Interest ...... seceeseee 225,420 247,676 219,325 210,900 
Surplus .... $135,415 $104,692 $104,686 $78,006 


Earnings available for int for year Dec 31, 1912, were equal 
to 171%; 1911, 142%; 1910, 147%; 1909, 137%. 


CHICAGO SUBURBAN GAS & ELECTRIC CO, 
CHICAGO, ILL, 

INCORPORATED in September, 1912, in Delaware, as & 
holding company for the North Shore Gas Co of [Iilinols, 
owning every share of the latter company’s $2,000,000 common 
and $1,000,000 preferred stock. 

OFFICERS—C T Boynton, Pres; A Volney Foster, V Pres; 
W I Osborne, Sec and Treas. 

CAP STOCK.—Auth com, $4,000,000; outstdg, $2,750,000; 
pref auth, $2,000,000; outstdg, $1,250,000. Bonds none. 
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North Shore Gas Co. of Illinois, Chicago. 

Controlled by Chicago Suburban Gas & Electric Co, through 
ownership of entire outstanding com and pfd stocks. 

INCORP. 1900 in Ill., reincorp. as North Shore Cons. Gas 
Co. in 1908, above title resumed in 1912. Franchise extends 
to 1946 or beyond. 

OFFICERS.—Chas, T. Boynton, Pres.; A. Volney Foster, V.- 
Pres.; W. I. Osborne, Sec. Treas. 

CAP. STOCK.—$2,000,000 com auth and outstdg and $1,000,- 
000 pfd, all owned by Chicago Suburban Gas & Electric Co. 

BONDS.—Ist 5s, dated 1911, due Feb. 1, 1936; $5,000,000 
auth., $1,750,000 outstdg. Int. F, & A. 1 at Ist Nat. Bk. WN. Y., 
or at Cont. & Com. Tr, & Sav. Bk., Chicago, Trustee. Re- 
deemable at 103 and int.; construction or s, f., 10% of gross 
earnings. 

COMPARATIVE STATISTICS. 














Year Oct 31, *1912.. 1911. 1910. 
GrOSS  ..eeeeeecorees $288,756 $243,802 $214,630 
Op exp & taxes...... 145,984 125,486 111,988 
Bal for int....+.+0e- $142,772 $118,316 $102,642 
cent INt .cccccccees 86,362 74,550 71,842 
Bel for stk.........- $56,410 $43,766 $30,800 


eYear Dec 81. 

EARNINGS available for bond int for year Dec 31, 1912, 
were equal to 165%; year end Oct 31, 1911, 143%; in 1910, 
159%. 


CHIPPEWA VALLEY RY., LIGHT & POWER CO., 
EAU CLAIRE, WIS. 

INCORP. 1898 in Wisc. Street railway franchises sre for 
30 years; others indeterminate. 

OFFICERS.—O. H. Ingram, Pres.; J. S. Owen, V.-Pres. ; 
G. B. Wheeler, Sec.; B. A. Buffington, Treas. 

CAP. STOCK.—Com., $1,500,000 auth., $1,100,000 outstdg. ; 
pref. 7% cum., $500,000 auth., $150,000 outstdg. Trans. Agt. 
and Registrar, G. B. Wheeler, Eau Claire, Wis. [Livs. on 
com, 2% in 1908; 654% in 1909, 5% in 1910, 7% in 1911, and 
8% in 1912 to date; on pref, 7% per an. Payts on Pref quar 
M,J,S8&D4i1. On Com quar J, A, J, 0. 

BONDS.—1st s. f. gold 5s, dated 1907, due July 21, 1924; 
$2,000,000 auth, $1,400,000 outstdg. Int J & D 30 at Har- 
ris Tr. & Sav. Bk., Chicago, Trustee. Sink. fund, on July 1, 
1913, and July 1, 1914, 1%; on July 1, from 1915 to 1919, 
2%, and on July 1, from 1920 to 1928, 3% per an. Callable 
on and after July 1, 1913, at 105 and int. 


COMPARATIVE STATISTICS. 














Year, Dec. 31, 1912. 1911 1910. 1909. 
EP ORPeerirre Tee $394,841 $321,603 $208,997 $180,500 
Exp & taxes........e00. 181,607 141,324 96,825 88,475 
Dal B06 Ibi. ccccecccees $213,234 $180,279 $112,172 $92,025 
BORE IMb. . vcccccecccscc 68,159 63,119 41,915 33,555 
Skg fd & depreciation... 40,000 25,996 18,000 18,000 
Bal for sth. .ccccscccecs $105,075 $91,164 $52,257 $40,470 
BO DEN csctecdacdees 98,500 86,917 52,000 60,000 
are $6,575 $4,247 $257 D$19,530 


Earnings applicable for bond int for year Dec 31, 1912, were 
equal to 311%; 1911, 287%; 1910, 268%; 1909, 244%. 


CINCINNATI (0.) GEORGETOWN & PORTSMOUTH 
R, . 
INCORP 1881 in O. In 1911 consolidated with Felicity 
Bethel R R and the Ohio River & Columbus R R. Franchises 
perpetual. OFFICERS—A J Siegel, Pres; E G H Kessler, V- 
Pres; C J Finger, Secr & Gen’l Mgr. CAP STOCK— 
$1,500,000 auth and outstdg. Trans Agt, C J Finger, Sec. 
BONDS—ist g 5s, dated 1902, due Jan 1, 1932, $1,000,000 
auth & outstdg. Int J & J at Union Sav Bk & Tr Co, Cin, 
Trustee, and in N Y.——Fel & Beth Ist g 5s, dated 1905, due 
Oct 1, 1935, $100,000 & outstdg. Int A & O at Union Sav Bk 
& Tr Co, Cin, Trustee.——Ohio Riv & Col ist g 5s, dated 
1903, due June 1, 1933, $1,000,000 auth, $500,000 outstdg. 
Int J & J at Union Sav Bk & Tr Co, Cin. 
one year ended Dec 31, 1911: Gross, $185,441; net, 
39,140. 


CINN,, LAURENCEBURG & AURORA EL, ST, R. R. CO 
CINCINNATI, O. 

INCORP in Ohio, 1898. Franchises expire 1924 and 1925. 

OFFICERS—J C Hooven, Pres; C E Hooven, V Pres, Treas 
& Gen Mer; Stanley Shaffer, Sec. 

CAP STOCK—Com, $750,000 auth and outstdg; Pref 6% 
cum, $250,000 auth $58,900 outstdg. Trans Agt & Reg, Union 
Sav Bk & Tr Co, Cincinnati. 

BONDS—1st g 5s, dated 1899, due July 1, 1919, $750,000 
auth and outstdg. Int J & J 1 at Union Sav Bk & Tr Co, 
Cincinnati, Trustee. 

COMPARATIVE STATISTICS. 
Year, June 30, 1912. 


Gross TRTTTTITITILIT TTT $138,024 $135,153 
Ae haces 63640408 54400d baa . 61,953 55,74 

SO CUNO: - 65.4000 s0cabexnisaund seers 44,422 43,777 
MD ctpclrececeswasinscscueerie $17,531 $11,969 


Earnings available for fixed charges in 1912 were equal to 
139%; 1911, 127%. 


CINCINNATI (0.) & COLUMBUS TRACTION CO. 
INCORP. 1901 in Ohio. Franchise expires in 1930. 
OFFICERS—H H Hoffman, Pres; C J Goldberg, Treas; L 
Seasongood, V-Pres; W H Topie, Sec. 

CAP. STOCK.—Com., $1,250,000 auth., $912,000 outstdg. ; 
Pref.. 5% cum., $1,250,000 auth., $931,000 outstdg. Trans. Agt. 
and Registrar, Un. Sav. Bk. & Tr. Co., Cin. Divs., none on 
either class. 

BONDS.—1st g. 5s, dated 1905, due July 1, 1913; $600,000 
auth, and outstdg. Int. J. & J. 1 at Un. Sav. Bk. & Tr. Co., 
Cin, Trustee. Callable at par. Authorized $250,000 2d mort- 
8age 5s of which 87.100 are outstd. Callable at par, due Jan 
1, 1914. Int J & J 1 at Un Sav Bk & Trust Co, Cin, Trustee. 


COMPARATIVE STATISTICS, 





Year, June 30. #1912. 1911. 1910. 1909. 

PRRPSEAT ... $119,242 $118,387 $109,721 $100,400 
Exp & taxes ........ .. 70,976 80,617 74,017 62,166 
Bal for int ..... paanes . $48,266 $37,720 $35,704 $38,234 
EOE, Leoni savdecese 34.9438 34,302  33,97% q0atL 





cece covcccces $13,323 $3,418 $1,731 D$2,407 


*Earnings to Dec. 31. 
Earnings applicable for bond int. to Dec 31, 1912, were 
Ya to 188%; year to June 30, 1911, 110%; 1910, 105%; 1909, 


Surplus .. 
4 ate 






































For Income Yield For Advance in Price 


Public Utility- 


PREFERRED 
STOCKS 


Utilities Improvement 
Electric Bond Deposit 
Cities Service 
Empire District Electric 
Republic Railway~ & Light 
Tennessee Railway Light & Power 


Public Utility Securities are rapidly 
gaining in favor with investors as 
they show a better margin of safety 
than Railroad Securities. 


Ask me for details of these stocks 
which at present prices show a yield 
of from 64% to 8%. 


Claude Meeker 


Investment Securities Columbus, Ohio 





CITIES SERVICE CO., NEW YORK CITY. 

INCORP Sept, 1910, in Delaware as a holding company to 
control gas, electric and other kindred properties in various 
cities of the United States. On Feb 28, 1913, was authorized 
to acquire over 91% of common stock of St Joseph Railway, 
Light, Heat & Power Co, over 99% of the common stock of the 
Danbury & Bethel Gas & Electric Co, over 99% of the common 
stock of Empire District Gas Co; the latter company owns over 
89% of common stock of the Quopaw Gas Co, over 98% of the 
common stock of the Wichita Natural Gas Co, and over 99% 
of the common stock of the Reserve Gas Co. In payment for 
the above, the Cities Service Co delivered its interest in the 
Spokane Gas & Fuel Co, $2,500,000 of its preferred stock and 
$2,320,000 par value of its common stock to the Utilities Im- 
provement Co, in addition to $232,000 par value of common 
stock to the Gas & Electric Securities Co. Company also holds 
99.6% of the total stock of the Denver Gas & Electric Co, 
the common stock of the Empire District Electric Co of 
Joplin, Mo, and all of the stock of the Brush Electric Co of 
Galveston, Texas. 

OFFICERS—H L Doherty, Pres; F W Frueauff and Chas T 
Brown, V Pres; Paul R Jones, Sec; L F Musil, Treas. 

CAP STOCK—Com, $20,000,000 auth, $5,498,795 outstdg. 
Pref 6% cum, $30,000,000 auth, $10,195,360 outstdg. 
Trans Agts, H L Doherty & Co, N Y, Penna Co for Ins on 
Lives & G A, Phila, Citizens’ Tr & Sav Bk, Columbus, O, and 
Internat Tr Co, Denver, Colo; Regs, Guar Tr Co, N Y, Girard 
Tr Co, Phila, State Sav Bk & Tr Co, Columbus, O, and First 
Natl Bk, Denver, Colo. Divs on both classes payable monthly, 
on the first. On pref paid 6% an since Dec, 1910. Present 
rate 6% per an. On com paid 4% monthly from Feb, 1911, 
to Jan, 1912; Feb, 1912, to date, 4% monthly. During 1913 
dividends on common will be at rate of 5% per annum. 

BONDS—None. For those of subsidiary companies see be- 


low. 

EARNINGS—For year ended Dec 31, 1912: Gross, $1,190,- 
766; expenses, $77,034; net earnings, A ale pref divs, 
$605,875; com divs, $218,260; surplus, $289,596. 

Brush Electric Co. (Galveston, Texas). 

INCORP February, 1912, in Delaware; successor to the 
Brush Electric Light & Power Co. Franchise for 50 years. 
Controlled by Cities Service Co. 

CAP STOCK—Com auth and outstdg, $2,000,000; pref 6% 
cum, $500,000 auth and outstdg. 

BONDS—ilst mtg 5s, dated Apr, 1912, due Apr, 1952; $5,- 
000,000 auth, $1,500,000 outstdg. Int A & O at H L Doherty 
& Co, N Y. Sink fd of 1% from 1916. Redeemable on any in- 
terest date at 105 and interest. 


Danbury (Conn.) & Bethel Gas & Electric Light Co. 
(Controlled by Cities Service Co.) 

INCORP in Conn, 1887. Franchise perpetual. 

OFFICERS—C H Merritt, Pres; G E Cowperthwait, Sec; 
A N Wildman, Treas. 

CAP STOCK—$525,000 auth, $400,000 outstdg. Divs—7% 
per an, paid quar. 

BONDS—ist 5s, $150,000 auth and outstdg, dated 1903, due 
Dec 1, 1953. Int J & D1 at South Norwalk (Conn) Tr Co, 
Trustee. 

Denver (Colo.), Gas & Electric Light Co. 

(Controlled by Cities Service Co through ownership of ma- 
jority of outstdg stock.) 

INCORP. in Colorado, 1909, and took over the Denver Gas 
& Electric Co, Lacombe Electric Co and the Denver City 
Steam Heating Co. Franchises expire as follows: Heat, Dec 
15, 1919; gas and electric, May 15, 1926. 

CAP. STOCK.—$10,000,000 auth., $7,001,300 outstdg. Trans 
Agt, Internat Tr Co, Denver; Reg, First Nat'l Bk, Denver. 
Divs.—Payable monthly on the first. Paid % of 1% monthly 
since Aug 1, 10. . 

BONDS.—Ist and ref gold s f Ss, dated 1611, due May 1, 
1951; $25,000,000 auth., $383,000 outstdg. Int. M & N 1 at 
H L Doherty Co, N Y; Trustee, Bankers Tr Co, N Y; 8 f 1% 
an; callable at 105 we acer int on any int date; guar p andi 

Denver Gas & El . 
»UENVER (COLO.) GAS & ELECTRIC CO.—Controlled by 
Denver Gas & El Light Co through ownership of most of the 
$3,500,000 outstdg stock. Incorp. in Colorado, 1899. Bonds.— 
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Genl gold s f 5s, dated 1903, due May 1, 1949; $8,000,000 
auth, $5,943,750 outstdg. Int M & N 1 at H L Doherty & Co, 
N Y; Trustee, Trust Co of America; s f 1% an; callable on 
any int date in 1912 at 104 and accr int, and thereafter at 
105.——Gold 6% notes, dated 19h, due Apr 1, 1914; $2,500,000 
auth and outstdg. Int A & O 1 at H L Doherty & Co, N Y; 
callable at 101; conv into Cities Service 6% cum pref at 95. 

LACOMBE ELECTRIC CO, DENVER, COLO. (Controlled 
by Denver Gas & Electric Light Co through ownership of 
entire outstdg stock.) Boads—ist gold s f 5s, dated 1911, due 
May 1, 1921; $1,000,000 auth, $900,000 outstdg. Int M & N 1 
at H L Doherty & Co, N Y, or Internat Tr Co, Denver, Trus- 
tee; s f $15,000 an to 1919; callable at 104; guar p and i by 
Denver Gas & El Co. 


Empire District Electric Co., Joplin, Mo. 
(Controlled by Cities Service Co through stock ownership.) 
INCORP in Kansas, 1909. Franchises in Joplin are unlim- 

ited as to time, in other cities expire in 1926. 

CAP STOCK—Common, $3,000,000 auth and outstanding, all 
of which is owned by the Cities Service Co. Pref 6% non- 
voting cum, $3,000,000 auth, $1,003,900 outstdg. Trans Agt., 
Capitol Tr Co, Columbus, 0; Regs, Guar Title & Tr Co, Co- 
lumbus, 0. DIVS—On pref payable monthly on the first. Paid 

of 1% monthly to apply against accumulated divs since 
Jan 1, 1911. None paid on com. 

BONDS—lIst gold s f 5s, dated 1909, due Nov 1, 1949; 
$6,000,000 auth, $2,921,000 outstdg. Int M & N 1 at H L 
Doherty & Co, N Y; Trustee, Central Tr Co, N Y; s f 1% an 
after 1915; callable at 105.—Missouri Ice & Cold Storage 5s, 
dated 1903, due Apr 1, 1923; $100,000 auth, $50,000 outstdg. 
Int A & O1 at U S & Mexican Tr Co, Kansas City, Mo, Trus- 
tee.—Southwest Missouri Lht 6s, dated 1896, due Feb 1, 
1921; $300,000 auth, $39,000 outstdg. Int F & A 1 at St 
Louis (Mo) Union Tr Co, Trustee.—Southwest Missouri Lt 
5s, dated 1901, due Jan 1, 1926; $300,000 auth, $1586,0U0 out- 
stdg. Int J & J 1 at St Louis (Mo) Union Tr Co, Trustee. 

CARTHAGE (MO) GAS CO. Controlled by Empire Dist El 
Co through ownership of entire $200,000 outstdg stock. IJncorp 
in Mo, 1906. Franchise expires 1923. Bonds—Iist geld s f 6s, 
dated 1906, due May 1, 1925; $75,000 auth and outstdg. Int 
M & N 1 at Conqueror Tr Co, Joplin, Mo, Trustee; s f $5,000 
an; $30,000 callable in 1916.—Gen] lien g 6s, dated 1911, due 
serially Nov 1, 1928 to 1940; $200,000 auth, $65,000 outstdg. 
Int M & N 1 at Conqueror Tr Co, Joplin, Mo, Trustee; call- 
able on any int date at par and accr int. 

SPRING RIVER POWER CO, JOPLIN, MO. Controlled by 
Empire Dist El Co through ownership of 99.6% of the out- 
stdg $763,200 stock. Incorp in Kansas, 1904. Bonds—ist g 
5s, dated 1905, due $8,000 an to 1914; 1915 to 1918, $16,000 
an; 1919 to 1922, $25,000 an; 1923 to 1926, $35,000 an; 1927 
and 1928, $40,000 each; 1929 and 1930, $42,000 each; $1,500,- 
000 auth, $857,000 outstdg. Int M & N 1 at Merchants’ Loan 
& Tr Co, Chicago, Trustee; callable after notice at 110 and 
int until 1915; thereafter at 105 and int. 

WEBB CITY (MO) & CARTERVILLE GAS CO. Controlled 
by Empire Dist El Co through ownership of entire $300,000 
outstdg stock. Jncorp in Missouri, 1905. Franchises expire 
in 1925. Bonds—lst g 6s, dated 196, due serially from Feb 
1, 1913 to 1925; $150,000 auth, $75,000 outstdg. Int F & Al 
at Chicago (Ill) Title & Tr Co, Trustee. Genl lien g 6s, dated 
1911, due Nov 1, 1940; $300,000 auth, $115,000 outstdg. Int 
F & Al at Conqueror Tr Co, Joplin, Mo, Trustee. 


Empire District Gas Co. 

(Controlled by Cities Service Co through ownership of over 
99% of the common stock.) Acts as a holding company for the 
Quapaw Gas Co, owning over 89% of that company’s stock; 
also owns over 98% of the common stock of Wichita Natural 
Gas Co and over 99% of common stock of the Reserve Gas Co. 


Wichita Natural Gas Co. 
(Controlled by the Empire District Gas Co, stock ownership.) 
INCORP 1906 in Delaware. In 1912 through stock owner- 
ship company passed into the control of the Empire Gas & 
Fuel Co. In February, 1913, was acquired by the Empire Dis- 
trict Gas Co, a subsidiary of the Cities Service Co. AP 
STOCK—$3,000,000. BONDS—$930,000. 


Quapaw Gas Company. 
INCORP August, 1909, in Delaware. Through stock owner- 


ship was acquired by the Empire Gas & Fuel Co in 1912, and 
in February, 1913, was acquired by the Empire District Gas Co. 


St. Joseph (Mo.) Ry., Light, Heat & Power Co. 


(Controlled by Cities Service Co through ownership of over. 


91% of com stock.) 


INCORPORATED in Missouri in 1895. The principal rail- 
way franchises are unlimited as to time; others expire 1935 
to 1958; electric light, heat and power franchises are per- 
petual. 

OFFICERS.—John Donovan, Pres.; E. W. Clark, Vice-Pres. ; 
z. el Brunt, Vice-Pres. & Gen. Mgr.; Geo. L. Estabrook, 

ec.-Treas. 


CAPITAL STOCK, Com., $3,500,000 auth. and outstdg. Pref. 
5% cum. $2,500,000 auth., $1,560,000 outstdg. Transfer 
Agents, J. H. Van Brunt, St. Joseph, Mo., and BE. W. Clark 
& Co., Philadelphia. Registrars, Tr. Co. of North America, 
Philadelphia, and Mo. Valley Tr. Co., St. Joseph. Divs. quar. ; 
on pref. J., A., J. & O.; on com. M., J., S. & D. Present 
rate 5% on pref. and 2% on com. Paid 5% on pref. from 
Jan. 1, 1908, to date. Initial div. on com. 1% Dec., 1908; 
since then to date 2% per an. 

_BONDS.—Ist g. 5s, dated Nov. 1, 1902, due Nov. 1, 1937, 
$5,000,000 auth., $4,716,000 outstdg. Int, M. & N. at Red- 
mond & Co., N. Y. Equitable Tr. Co., N. Y. and Mo. Valley 
Tr. Co., St. Joseph, Trustees. 


CITIZENS’ GAS CO. OF INDIANAPOLIS, IND. 
INCORPORATED in Indiana in 1906. Franchise expires in 
1930. Plant becomes the property of the city after stock- 
holders receive back face amount of their subscriptions with 
10% interest. 
OFFICERS.—Franklin Vonnegut, Pres.; A. F. Potts, Vice- 
Pres.; J. D. Forrest, Sec. & G. Mgr.; Lorenz Schmidt, Treas. 
CAPITAL STOCK—$2,000,000 auth, $1,250,000 outstdg. 
Stock is held in perpetual and irrevocable trust (five trustees). 
Divs. are payable semi-an. about the 28th of Mar. and Sept. 
Paid 3% Jan. 1, 1911, of which 1%% came out of 1909 pr: fits, 
and 14% out of profits of the first half of 1910; 8% was 
paid March 381, 1911, out of profits accumulated up to Dec. 
1912, out of profits bf 1011 B%% Sept’ 28. 1012° Bin Sank 
, out of pro of 1911; ; ept 28, 1912; 31 March 
28, 1913 out of profits of 1912" liane 
BONDS—1st mtg, 20-year g 6s, dated Jan 1, 1909, due 
Jan 1, 1929; $600,000 auth, $575,000 outstdg, which were called 
and paid off Jan 1, 1913. First and refunding sinking fund 
gold bonds 5s, dated July 1, 1912, due July 1, 1942; auth, 
$10,000,000 ; outstdg, $975,000. The company makes certain 
Soprepstations for reserves which on Jan 1, 1913, stood at 
$6 = ‘aa oy bbe * eeenees by $30,000 from 1912 
earnings. e surplus and undivi rofits on Jan 1, , 
stood at $159,372. * itis 
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WE SPECIALIZE 


HENRY L. DOHERTY 
etek’ sales 


H. W. NOBLE & COMPANY 


314 DIME BANK BUILDING 











Tels. M 6026-7-8-9 DETROIT, MICH 
COMPARATIVE STATISTICS. 

Year, Dec 31, 1912. 1911, 1910. 
MOON Unset sudadacuakendeeeesere $515,423 $704,286 $525,584 
Total exp........ odaatenacevesss - 647,910 569,037 433'570 
Bal. for int ......... PRION .- 167,512 135,249 92,014 
ee BO rr ree ecoccese SOtGD 35,109 $2,155 
= 2 Beery reer Tt $1 33,727 $100,140 59 
BU. SU nck caneseadusas --6144% 73,500 64,747 ry 
CN hae Sans eeaddarcivexedus $60,227 *$35,393 $14,859 


*Approximate. 

Earnings available for interest charges in 1912 were equal 
to 495% ; in 1911, 385%, and in 1910, 286%. 

CITIZENS LT., HEAT & POW. CO., JOHNSTOWN, PA, 

INCORP in Pa, 1909. Franchises unlimited in time, except 
natural gas franchise, which extends to 1936. 

OFFICERS—H D_ Walbridge, Pres; H H Weaver, V P; 
W_A Reiber, Sec; K W Hamilton, Treas. 

CAP STOCK—Com, $2,000,000 auth and outstdg; Pref, $1,- 
200,000 auth, $1,067,700 outstdg. Company acts as its own 
Trans Agt. Divs—6% per an on Pref, payable J & D 16. 

BONDS—First g 5s, $3,000,000 auth, $1,500,000 outstdg, 
dated Nov 1, 1909, due Nov 1, 1934. Int M & N 1 at Harris, 
te 4 & Co, N Y, Trustee. Callable on or after Nov 1, 1914, 
at 105. 

CITIZENS TRACTION CO., OIL CITY, PA, 

INCORPORATED 1902 in Pa. A consolidation of all the 
electric roads operatine in Franklin and Oil City, and con- 
nects these cities and the Boroughs of Rouseville and West 
End. Owns and operates the Citizens Lgt. & Pwr. Co,, Mon- 
arch Park Hotel Co., Big Rock Bridge Co. and the Reno 
Bridge Co. 

OFICERS—J Seep, Pres; J C Brown, V Pres; J E Zimmer- 
mann, Sec; B W Frazier, Jr, Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pfd, $1,000,- 
000 auth and outstdg. Par, $50. Trans agt at office of Treas, 
Phila. Registrar, Brown Bros Co, Phila. 

BONDS—Iist mtg 5s, dated April, 1912, due April, 1942; 
$2,500,000 auth, $1,050,000 outstdg. Subject to call at 105 and 
int after Apr, 1917. Int payable A & O at Pennsylvania Co 
for Insurance on Lives and Granting Annuities, Phila, Pa, 
Trustee. 

EARNINGS for year endeu wune 30, 1912: Gross, $227,167; 
eal taxes, $84,578. Int charges, $46,841. Surplus, 
37,737. 

CITIZENS’ WATER COMPANY, BURLINGTON, IA, 

INCORPORATED 1102 as successor to the Burlington Water 
Co. FRANCHISE extends to 1922. 

OFFICERS.—E. P. Eastman, Pres.; H. W. Chittendon, Vice- 
Pres.; George Millard, Sec.; Wm. P. Foster, Treas. 

CAPITAL STOCK, com. $150,000 outstdg. Pref. 5% cum., 
$180,000 outstdg. Registrar and Transfer Agent at office of 
company, Burlington, Ia. Dividends—Com. divs. are paid 
semi-an. Feb. and Aug. 1; pref. semian. Feb. and Aug. 1. 
Present rate 6% on the com. and 5% on the pref. Divs. have 
been paid each year since incorporation. 

BONDS.—Ilst mtg. 20-year coupon 4s, dated May 1, 1903, 
due May 1, 1923, $220,000 auth., $188,000 outstdg. Int. pay- 
able May and Nov. 1 at Iowa State Savings Bank, Burlington, 
Ia. Int. on these bonds is a preferred claim on water tax. 


CITIZENS WATER SUPPLY CO. OF NEWTOWN 


CN, Y.). 

INCORP in N Y, 1893. 

OFFICERS—J E Meyer, Pres; J H Dick, V P; C G Meyer, 
Sec; Bernard Suydam, Treas. 

CAP STOCK—$2,000,000 auth and outstdg. Divs—10% per 
ann, payable J & J 1. 

BONDS—First 5s, $150,000 auth and outstdg, dated 1896, 
due July 1, 1926. Int J & J 1 at Nassau Trust Co, Brooklyn, 
Trustee——Second 4s, $1,000,000 auth and outstdg, dated 
1901, due Jan 1, 1921. Int J & J 1 at Trust Co of America, 
Trustee, 

CITIZENS WATER WORKS CO., QUINCY, ILL. 


INCORP in Ill, 1904. Franchise expires in 1934. A hold- 
ing company for the city until such time as the city 1s 
financially able to buy the plant. 

OFFICERS—Wm H Govert, Pres; T H Pape, Sec; H © 
Sprick, Treas. 

CAP STOCK—$100,000 auth and outstdg. Trans Agt at 
office of company, Quincy. Divs 6% per ann guar by city. 

BONDS—ist & 2d 5s & 6%s, dated 1904, due serially $12,000 
per ann; $550,000 outstdg. Int A & O 1 at Ricker Nat Bk, 
Quincy, Ill. Edwin Sohl, Quincy, Trustee. Callable in cas? 
city exercises its option to acquire the plant. Int guar by 








the city. 
COMPARATIVE STATISTICS. 

Year Oct 15 19 ‘ 1910 1909 
Gross ....... ended ...-$120,416 $119,672 $110,230 $107,011 
Net aft tax ....--...-- 50,685 25,963 63,439 60,519 

a eee $52,839 $28,274 $65,290 $61,550 
Interest ..... II "92'968 "823145 31,977 81,828 
Dividends 6% ......... 6,000 6,000 6,000 6,000 

i aie 

ee .eeee $14,576 D$9,871 $27,313 $23,727 
D—Deficit. 


Earnings available for interest charges for year 1912 were 
equal to 163%; 1911, 87%; 1910,204%; 1909, 193%. 
CITY RAILWAY CO. (DAYTON, OHIO.) 


INCORP 1893 in Ohio. Franchise runs 50 years from Feb, 
1892, and April 19, 1893. 


OFFICERS—E D Grimes, Pres and Treas; C B Clegg, 1st 





We make a specialty of dealing in the bonds of 
THE CITIZENS TRACTION CO. 


BROWN BROTHERS & CO. 


S. E. Cor. 4th and Chestnut Streets 


New York PHILADELPHIA, PA. Boston 
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y Pres; E J Barney, 2d V Pres; G G Shaw, 3d V Pres; M 
Hall, Sec; T E Howell, Gen Supt. aes 

CAP STOCK—Com, auth 2,400,000, outstdg $2,395,000; 
pref, auth and outstdg $600,000. Trans Agt, M Hall; Regis- 
trar, Wm F Hockett, Fourth Nat’l Bank. Dividends paid 
quarterly Dee 31, Mar 31, June 30, Sept 30. Bonds, none. 

EARNINGS for calendar year 1912, gross, $659,844 ; in 1911, 
gross, $602,125 ; in 1910, gross, $633,565; in 1909, gross, 
$575,822. 


CLEVELAND, PAINESVILLE & EASTERN R. R. CO., 
CLEVELAND, 0, 

INCORPORATED in Ohio in 1895. In 1906 acquired control 
of the Cleveland, Painesville & Ashtabula R. R. FRAN- 
CHISES expire from 1920 to 1935. 

OFFICERS.—E. W. Moore, Pres., Cleveland, 0.; J. A. 
Beidler, Vice-Pres., Cleveland, 0.; F. S. Borton, Sec., Cleve- 
land, O.; E. L. Schmock, Asst. Sec. & Treas., Willoughby, O. 

CAPITAL STOCK.—$3,500,000 auth., $2,500,000 outstdg. ; 
amount auth. increased from $2,000,000 in 1911. Transfer 
Agent, Cleveland (O.) Trust Co. Registrar, Cleveland (0.) 
rust Co. 

TRONDS.—Ist mtg. 5s, dated Apr. 1, 1896, due Apr. 1, 1916, 
$500,000 auth. and outstdg; interest payable A. & O. 1 at 
Guaranty Trust Co., N. Y., and Cleveland (0O.) Trust Co.—— 
Consol. mtg. 5s, dated Oct. 1, 1898, due Oct. 1, 1918, $2,- 
000,000 auth., $1,131,000 outstdg., $500,000 reserved to retire 
underlying liens; it ts provided in new refdg. and extension 
mtg. that remaining consols cannot be issued; int. payable 
A. & O. at Citizens Savings & Trust Co., Cleveland, Trustee, 
or Equitable Trust Co, New York.——Refdg. and extension mtg. 
5s, dated May 1, 1908, due May 1, 1948, $5,000,000 auth., 
$519,000 outstdg, $64,000 in treasury, $1,631,000 reserved to 
retire prior liens and $2,850,000 reserved for future exten- 
sions and improvements, to be issued only when net earnings 
for preceding 12 mos. have been not less than 25% in excess 
of int. charges on outstdg. bonds, including those to be 
issued; subject to call May 1, 1938, or thereafter at par and 
interest on 30 days’ notice. Int., M. & N. at Cleveland (0.) 
Trust Co., Trustee, or at company’s agency in New York. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1912. 1911. 1910. 1909. 
GR deccacseccnessexed $386,967 $366,143 $355,469 $321,173 
Operating exp 190,005 189,195 175,169 163,909 








Bal for int...........0. $196.962 $176,948 $180,300 $157,264 
eS a eer re 138,787 113,045 106,618 101,283 
Oe Oc sceecncdes “$58,175 $63,903 $73,682 $55,981 


The earnings available for payment of fixed charges and 
taxes for year Dec. 31, 1912, were equal to 142%; in 1911, 
156%; in 1910, 169%; in 1909, 155%. 

Cleveland, Painesville & Ashtabula R. R. 
(Controlled by stock ownership by Cleveland, Painesville & 
Eastern R. R. Co.) 

INCORPORATED In Ohio in 1901. Owns and operates a trol- 
ley road from Painesville, O., to Ashtabula, O., on private way 
except in towns of Madison and Geneva where franchises 
expire in 1927. A majority of the stock is owned by the 

Cleveland, Painesville & Eastern R. R. Co. 

OFFICERS.—E. W. Moore, Pres.; J. A. Beidler, Vice-Pres. ; 
J. Jordan, Vice-Pres. and Gen. Mgr.; F. 8S. Borton, Sec.; E. 
V. Hale, Treas. 

CAPITAL STOCK, $1,000,000 auth. and outstdg. Transfer 
Agent and Registrar, Cleveland (O.) Trust Co. DIVIDENDS, 
none. 

BONDS.—Ist g. 5s, dated July 1, 1902, due July 1, 1922, 
$1,000,000 auth., $850,000 outstdg., $140,000 bonds are in 
the treasury. No sinking fund and bonds are not callable. 
Int. J. & J. 1 at Cleveland (O.) Trust Co., Trustee. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 1909. 
SE: ci seicinuaveuvens $143.280 $141,313 $136.273 $127,102 
We OND ccccececcesess 103764 103.634 93,107 86,051 
Meshes acasb.cctieds . $39,516 $37,679 $43,166 $41,051 
GEE h0béccbssedeove 66,752 57,977 56,511 55,359 
Deficit ..... decdeneese< $27,235 $20,298 $13,345 $14,308 


CLEVELAND (0.) SO. W. & COLUMBUS RY. CO, 

INCORPORATED in Ohio in 1907. Consolidation of Cleve- 
land & So. W. Tract. Co., Ohio Central Tract. Co. and 
Cleveland, Ashland & Mansfield Tract. Co., O. Owns the Nor- 
walk Gas & Electric Co. On July 1, 1907, purchased $505,- 
000 com. stk. of Mansfield Ry., Light & Power Co. Does a 
Passenger, freight and express business. 

OFFICERS.—F. E. Myers, Pres.; A. E. Akins, Vice-Pres. ; 
L. J. Wolf, 2d Vice-Pres.; E. F. Schneider, Sec.; J. O. 
Wilson, Treas. 

CAPITAL STOCK—Com, $7,500,000 auth, $4,236,000 outstdg. 
Pref. 5% cum., $2,500,000 auth., $2,412,000 outstdg. Trans- 
fer Agent, Cleveland (O.) Trust Co. Registrar, Citizens Sav- 
ings & Trust Co., Cleveland, O. 

BONDS.—1st consol. g. 5s, dated April 1, 1907, due April 1, 
1927, $10,000,000 auth, $945,000 outstdg. Int A & O at 
Cleveland (O.) Trust Co., Trustee, or Trustee’s Agency in 
N. Y. Callable on or after April 1, 1917, at 105 and int.— 
Cleveland & Elyria ist 6s, dated May 1, 1895, due May 1, 
1915, $200,000 auth. and outstdg. Int. M. & N. at Citizens 
Savings & Tr. Co., Cleveland, Trustee; callable at par and 
int—Elyria & Oberlin Ist g. 6s, dated Aug. 1, 1897, due 
Aug. 1, 1917, $100,000 auth. and outstdg. Int. F. & A. at 
Cleveland Tr. Co., Trustee; callable at par and int.—— 
Cleveland, Berea, Elyria & Oberlin 1st g. 5s, dated Mar. 1, 
1899, due Mar. 1, 1919, $500,000 auth., $127,000 outstdg. Int. 

. & S. at Cleveland (O.) Tr. Co., Trustee; callable at par 
and int.—Cleveland, Elyria & Western Ist g. 5s, dated Aug. 
1, 1900, due Aug. 1, 1920, $1,500,000 auth., $1,073,000 outstdg. 
Int. F. & A. at Cleveland (0.) Tr. Co., Trustee, or Nat. Bank 
of Commerce, N. Y.; callable at par and int. ; $427,000 re- 
served for prior liens.——Elyria, Grafton & So. Ry. 1st 5s, 
dated Jan. 1, 1902, due Jan. 1, 1922, $100,000 auth. and 
outstdg. Guaranteed by Cleveland, Elyria & W., Int. J. & J. 
et Cleveland (O.) Tr. Co., Trustee, or at Equitable Tr. Co., 
N. Y.; callable beginning 1912 at par and int.——Norwalk 
Gas & Blect. 1st 6s, dated April 1, 1900, due April 1, 1920, 
$110,000 auth. and outstdg. Int. A. & O. at Guardian Sav- 
ings & Tr. Co., Cleveland, O.. Trustee, or Chase Nat. Bank, 
N. Y.; callable at par and int.—Clev. & So. W. Ist & consol. 
5s, dated Feb. 1, 1903, due Feb. 1, 1923, $3,000,000 auth, 
$1,400,000 outstdg.; $1,600,000 reserved for prior liens. Int. 
F. & A. at Guardian Savings & Tr. Co., Cleveland, 0., 
Trustee, or at Equitable Trust Co., N. Y.; callable on or 
after Feb. 1, 1913, at 105 and int.——Ohio Cent. Tract. Ist 
&. 5s, dated June 1, 1899, due June 1, 1919, $200,000 auth., 
$50,000 cancelled, $150,000 outstdg. Int. J. & D. at New 
Haven (Conn.) Trust Co., Trustee.——Ghio Cent. Tract. con- 
8ol. g. 5s, dated Mar. 1, 1903..due Mar. 1, 1923. $400,000 
auth., $250,000 outstdg; $150,000 reserved for 1st 5s. Int. 
M. & S. at Cleveland (O.) Tr. Co., Trustee, or at Nat. Bank 
of Commerce, N. Y.; callable at 105 and int. 


COMPARATIVE STATISTICS. 

















Year Dee. 31, 1912. 1911 

Gross recelpts ....-+++++.+04. $1,182,156 $1,128,522 $1,054,088 
ie MN \< cevticesebacwes 437,703 444,830 397,876 

Misccllaneous income ....... 1,175 9,082 "313 

Balance for interest ...... ote é 5 

DO ID ie bs cos caene cx oT oe ee oe 388 

Other interest .............. 94,991 93,329 92,416 

Bal for eth, <..0s. peawebecees $116,689 $131,658 $84,974 


EARNINGS available for payment of inter 
: rest charge 
inee ear Dec 31, 1912, were equal to 193%; 1911, 198%; “910, 


70 


CLEVELAND, YOUNGSTOWN & EAST 
* “CLEVELAND, 0. en 
a a ee 1906 in Ohio. OFFICERS.—H. P. McIntosh, Pres. ; 
. D. Beatty, Sec.; C. A. Taylor, Treas. 
ca STOOK.—$152,500 auth. and outstdg. 
-BONDS.—Ist and 2d g. 6s, dated 1910. du H 
$52,000 auth. and outstdg. Int. J. & J. 1 at Gitisens’’ Seek 
r. Co., Cleve., O., Trustee. Callable at par and int.—Cleve 
& Chagrin Falls Ist g. 6s, dated 1919, due Jan. 1, 1930 ; $300,- 
. auth., $251,900 outstdg. Int. J. & J. 1 at Guardian Sav. 
Tr. Co., Cleve., O., Trustee. Callable at 102% and int. 
COMPARATIVE STATISTICS 








Year, June 380. 1912. 1911. 1910. 1909. 
ef aS piace pee $111,593 $107,620 $106,566 $99.88 
Exp @ taxes........... » 80.775 * 77833 *101'345 Sati 
ee ore $30,818 $29,786 5,22 

WN aks bie chaceet 18,234 18234 et aaa 
oe eee $12,584 $11,552 D$10.494 $15,468 


Earnings applicable to bond int for year June 30, 1912, were 


-equal to 168% ; 1911, 163%; 1910, 38%. 


CLINTON (IA,) GAS & ELECTRIC Co. 
INCORP in Ia, 1869. lkranchise expires 1938. 
OFFICERS—E A Young, Pres; C H Young, V P ; 

Schuyler, Sec; C C Coan, Treas. = we Ae 
CAP STOCK—$750,000 auth and outstdg. Trans Agt at 
Sas company, Clinton. Divs paid, 10% per ann, payable 
BONDS—Ist 5s, dated 1901, due Sept 1, 1926, $350,000 auth 
and outstdg. Int M & S, at People’s Tr & Sav Bk, Clinton. 
Northern Tr Co, Chicago, Trustee. 


CLINTON (I1A.) STREET RY. CO. 
INCORPORATED in Iowa in 1889 as State Electric Co.; 
name changed to present title in 1905. FRANCHIS® for main 
line is perpetual; others for 25 years. ° 
OFFICERS.—C. H. Young, Pres.; D. Langan, Vice-Pres.: 
A. L. Schuyler, Sec.; C. C. Coan, Treas. _ bein: 
CAPITAL STOCK, $600,000 auth., $599,800 outstdg. Trans- 
fer oe eet, 4 L. Schuyler, Sec. - Divs. are at 
present paid a e rate of 6% per an., 8% semi-an. H i 
6% from 1906 to 1912 inclusive. a on 
BONDS.—I1st mtg. 5s, dated 1906, due Mar. 81, 1926, $400,- 
000 auth. and outstdg. Subject to call at 105 after 1911. A 
first lien on the entire property. Int. payable A. & O. at 

Illinois Trust & Savings Bank, Chicago, Trustee. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 
GRO . 600.0066 5060606645 0000040060005 $145,820 $143,882 
Geer GUPGRMEE . 6.cccccaccinseccedcsacs 77,377 84,973 
WOE 666050055 9445000s04K Chea eE EES 68,443 58,819 


COAST COUNTIES GAS & ELECTRIC 
(SANTA CRUZ, CAL.) 

INCORP March, 1912, in California, acquired the Coast 
Counties Light & Power Co, Big Creek Light & Power Co, and 
San Benito Light & Power Co; also the entiré capital stock 
of the Union Traction Co. Franchises in municipalities per- 
petual; county franchises on highways until 1946 to 1959. 

OFFICERS—J Martin, Pres; R M Hotaling, V-Pres; L W 
Pryor, Secy & Treas; S W Coleman, Gen] Mer. 

CAPITAL STOCK—Com, $2,000,000 auth, $1,000,000 out- 
stdg. Pref 6% cum, $2,000,000 auth, $1,000,000 outstdg. 

BONDS—Coast Counties Let & Powers ist mtge 5s, dated 
1906, due Aug, 1946, $1,000,000 auth, $980,000 outstdg. Int 
F & A at Mercantile Trust Co, San Frans, Trustee. Subject 
to call at 107% and int on any int day. Skg fd 1% per ann. 
Union Traction Co 1st mtge 5s, dated 1905, due Feb, 1935, 
$750,000 auth, $639.000 outstdg. Int F & A at Union Trust Co, 
San Francisco, Trustee. Big Creek Light & Power Ist 4s, 
$320,000 outstdg. San Benito Light & Power ist mtge 6s, 
$150,000. 


COLUMBIA GAS & ELECTRIC CO. OF W. VA. 

INCORPORATED in W. Va. in 1906 as a holding company 
under the name of the Columbia Corp. Name subsequently 
changed as above. Owns $2.500.000 com. ($10,000,000 out- 
stdg.), $2.500.000 pref. ($10,000,000 outstdg.) of the East 
Ohio Gas Co.; $5,000.000 com. ($10,000,000 outstdg.) and $3,- 
000,000 pref. ($5,000,000 outstdg.) of the stock of the Union 
Gas & Elec Co. The latter leases for 99 years the Cincinnati 
Gas & Elec. Co., which owns the entire $3,000,000 pre. stock 
of the Cincinnati Gas Transportation Co. The Columbia 
Gas & Elec. Co. of W. Va. owns in addition to stocks and 
bonds as above, oil, gas and mineral rights by own- 
ership in fee, leases under contracts and_ royalties 
lands in Southwestern Va. and Eastern Kentucky ap- 
proximating 285,000 acres from which a large production of 
natural gas is secured and transported by pipe line to Cin- 
cinnati. In Feb., 1910, the Columbia Gas & Elec. Co. turned 
over its gas fields in central and eastern West Virginia to 
the United Fuel Gas Co., a Standard Oil Co. subsidiary, and 
merged its artificial gas interests in Cleveland, the Cleve- 
land Gas Lt. & Coke Co. and the Peoples Gas Light Co. with 
the East Ohio Gas Co. The Standard Oil Co. interests sur- 
rendered all retail gas business in Cincinnati and Cleveland 
and supplies the Columbia Gas & Elec. Co. and East Ohio 
Gas Co., by wholesale only. Columbia Co. also controls a sys- 
tem of street car lines connecting various Kentucky munici- 
palities with Cincinnati. 

OFFICERS.—A. B. Leach, Pres.; J. C. Ernst, F. B. Enslow 
a.nd W. Y. Cartwright, V.-Pres.; W. T. Hunter, Sec.-Treas. 

CAPITAL STOCK, $50,000.000 auth. and outstdg. Transfer 
Agent, Prov. Sav. Bank & Trust Co., Cincinnati. Registrar, 
Union Sav. Bank & Tr. Co., Cincinnati. Divs., none. 

BONDS.—1st ¢. 5s. dated Jan. 1, 1907, due Jan. 1, 1927. 
$25,000,000 auth., $13,627,000 outstdg. Int. J. & J. 1 at 
Knickerbocker Tr. Co., New York Trustee. Sinking fund, 
4% of bonds for gas fields, wells, lines, etc., issued 1910-'12; 
5%, 1913-16; 6%, 1917-'20; 7%, 1921-'24; 8%, 1925-'26. 
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CINCINNATI, NEWPORT & COVINGTON LT. & TRAC. 
CO.—(Leased by Col. Gas & Elec. Co.). Incorporated in 
N. J. in 1902. Acquired entire stock of Cincinnati, Newport 
& Covington Ry. and Union Lt., Heat & Pow. Co., and leased 
the stocks of these companies for 90 years from Apr. 1, 1907, 
to Columbia Gas & Elec. Co., of Ohio, the latter guaranteeing 
int. on its underlying bonds, 444% on the pref. and 3% on the 
com. stock the first year, increasing %% yearly until 6% is 
reached, which rate is to continue thereafter. Col. Gas & Elec. 
of Ohio dissolved, lease now held by West Va. Co. Capital 
Stock, com. $5,000,000 auth. and outstdg. Pref. 444% n.-c. 
$5,000,000 auth., $4,500,000 outstdg. Divs., see terms of 
lease above. 


CINCINNATI, NEWPORT «€ COVINGTON RY. (Entire 
stock owned by Cincin., Newport & Covington Lt. & Tract. 
Co. Stock leased to Columbia Gas & Elec. Co.). Incor- 
porated in Ohio in 1892. Capital Stock, $4,000,000 auth., 
$3,600,000 outstdg. Bonds—ist consol. g. 5s, dated 1892, due 
July 1, 1922, $3,000,000 auth., $2,750,000 outstdg. Int. J. & J. 1 
at Nat. Bk. of Com., N. Y. Farmers’ L. & T. Co., N. Y., 
Trustee. $500,000 reserved to retire underlying bonds.— 
2d g. 5s, dated July 1, 1906, due July 1, 1926, $1,000,000 
auth., $600,000 outstdg. Int. J. & J. 1 at Nat. Bank. of Com., 
N. Y., First Nat. Bk., Cincinnati, or German Nat. Bk., Cov- 
ington, Ky. Farmers’ L. & T. Co, N. Y., Trustee.—— 
South Covington & Cincinnati Street Railway 2d _ consol. 
g. 6s, dated 1892, due Jan. 21, 1932, $500,000 auth., $150,000 
outstdg. Int. J. & J. 1 at Nat. Bk. of Com., N. Y., First 
Nat. Bk., Cincinnati, or German Nat. Bk., Covington, Ky.; 
$250,000 reserved to retire 1st 5s.—-Newport & Dayton St. 
Ry. Ist 6s, dated Aug. 1, 1887, due Aug. 1, 1917, $100,000 
auth. and outstdg. Int. F. & A. 1 at Nat. Bk. of Com., N. Y., 
pene Nat. Bk., Covington, Ky., and First Nat. Bk., Cin- 
cinnati. 


UNION LIGHT, HEAT & POWER CO. (Entire capital 
stock owned by Cin., Newport & Covington Lt. & Tract. Co. 
and leased to Col. Gas & E. Co.) Through its ownership of 
various companies controls entire gas and electric light busi- 
ness of Covington, Newport, Ludlow, West Covington, Latonia, 
Dayton and Fort Thomas, and entire water business of Dayton, 
Bellevue and Fort Thomas. Capital Stock, $500,000 auth. and 
outstdg. Bonds ist mtg. g. 4s, dated May 1, 1901, due May 1, 
1918, $2,000,000 auth., $1,500,000 outstdg. Int. M. & N. 1 at 
Nat. Bk. of Com., N. Y., First Nat. Bk., Cincinnati, or German 
Nat. Bk., Covington. Union Sav. Bk. & Tr. Co., Cincinnati, 
Trustee; callable at 110 and int.; $500,000 reserved for addi- 
tions and imp. Bellevue Water & Fuel Gas Co. ist 6s, due 
June 1, 1912, $100,000 outstdg. Int. J. & J. 1 at German Nat. 
Bk., Covington, Ky. 


UNION GAS & ELECTRIC CO., CINCINNATI, O. (Con- 
trolled by stock ownership by Columbia Gas & Elec. Co. 
Incorporated in Ohio in 1906. On Sept. 1, 1906, 
leased the properties of The Cincinnati Gas & Elec. Co. Capi- 
tal Stock, com. $10,000,000 auth. and outstdg. Pref. 6% cum. 
$5,000,000 outstdg. Bonds, none. 


CINCINNATI GAS &€ ELECTRIC CO. (Controlled by lease 
by Union Gas & Elec. Co., Cincinnati, O.). Incorporated in 
Ohio in 1887. Owns all the gas and electric properties in 
Cincinnati and various suburbs. Leased to Union Gas & 
Elec. Co. for 99 years from July 1, 1906; lease after 
Jan. 1, 1911, calls for 5% divs. on the stock. Lessee has option 
to purchase stock at $115 per sh. at expiration of lease. 
Capital Stock, $36,000,000 auth., $35,000,000 outstdg. Trans- 
fer Agent, Union Sav. Bk. & Tr. Co., Cincinnati. Divs. 
payable quar. J., A., J. & O. 14% each. See terms of lease. 
Divs. have been paid continuously since 1853 at various 
rates; 4% 1901 to 1904; 414% 1904 to 1908; 4%% 1909 to 
1911; 5% from Jan, 1, 1911, to date. Bonds—Cincinnati 
Edison Elec. 1st g. 5s, due June 1, 1917, $1,500,000 auth. and 
outstdg. Int. J. & D. at Central Tr. Co., N. Y 


CINCINNATI (0.) GAS TRANSPORTATION CO. _§Incor- 
porated in W. Va. in 1908 Leased to Columbia Gas & 
Electric Co. for 30 years from 1908 with privilege of 
renewal. Lease calls for all charges and divs. on com. as 
follows: 8% in 1909; 5% in 1910; 7% in 1911, and 10% 
yearly thereafter; also 5% on pref. only after retmt of all 
bonds. Capital Stock, com. $2,000,000 auth. and outstdg. 
Pref. 5% $3,000.000 auth. and outstdg. Bonds—ist g. 5s, 
dated July 1, 1908, due July 1, 1933, $5,000,000 auth. and 
$4,569,000 now outstdg. Int. J. & J. 1 at Cincinnati \-.) Tr. 
Co., Trustee; callable at 110 and int. after July 1, 1913; s.-f. 
of $250.000 yearly became operative July 1, 1911, since which 
time $431,000 bonds have been redeemed; guaranteed prin., 
int. and s.-f. by Columbia Gas & Elec. Co. and $3,000,000 of 
them by Cincin. Gas & Elec. Co. 


East Ohio Gas Ce., Cleveland, O. 

(Allied with Columbia Gas & Elec. Co. of W. Va., which 
owns $2,500,000 of each com. and pref. stocks.) Incorp. in Ohio 
in 1910. Franchises unlimited as to time. Capita? Stock, 
com., $10,000,0000 auth. and outstdg. Pref. 7% cum. $10,- 
000,000 auth. and outstdg. Bonds—1st g. 5s, dated 1910. due 
July 1, 1939, $25,000,000 auth, $14,500,000 outstdg. Int. J. & J. 
at New York (N. Y.) Tr. Co., Trustee; s.-f. of $500,000 yearly 
to retire bonds at not exceeding 105 and int. 


COLUMBIA (S. C.) RY., GAS & ELECTRIC CO. 

INCORPORATED in 1892. Name changed from Columbia 
Electric Street Ry., Light & Power Co. to above title in 
1911. A consolidation in 1905 of the Columbia Electric Street 
Ry., Light & Power Co. and the Columbia Water Power Co., 
the former being a consolidation of the Columbia Electric & 
Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the 
stock and bonds of the Columbia Gas Light Co., which is 
also leased. FRANCHISE—Operates under rights granted by 
State of S. C. (which owns the city streets), expiring 1941. 
Gas franchises granted by State and city franchises covering 
all departments are without time limit. 

OFFICERS.—E. W. Robertson, Pres. and Treas.; Henry 
Parsons, V-Pres; R Charlton Wright, Sec. 

CAPITAL STOCK. Com., $2,000.000 auth. and outstdg. 
Pref. 6% cum. $1,000,000 auth., $831,600 outstdg. Trans- 
fer Agents, Redmond & Co., N. -Y. Registrar, 
Columbia Knickerbocker Trust Co., N. Y. Present rate of divs. 
in pref., 6% per annum, payable 144% quar. Paid 6% per 
annum in 1910, 1911 and 1912. None on com. 





es 


BONDS.—Ist mtg. s. f. g. 58, dated Jul 

1, 1936; §7,500,000 ‘auths $2'394,000 “ourstdg + goctue, July 
posited to guarantee int. on Canal Co. 6s; of unissu 
$200,000 are reserved to retire Canal Co. 6s and $4,846. 
for improvements, additions, etc.; callable at 105 and any 
on any int. day. On and after July 1, 1912, an amount equi 
to 1% of bonds out must be expended for improvements, 
against which no bonds may thereafter be issued, anj rm 
ginning Dec. 15, 1915, 1% additional for retirement of bonds 
Int. J. & J. at office of Redmond & Co., N. Y Knicker 
bocker Trust Co.. N. Y.. Trustee. ‘ a 


COMPARATIVE STATISTICS. 


, e- 
ed bonds, 


. Year Dec 31, 1912. 1911, 1910. 
WUD: sans Dintn<hetissa¥ecesdent $601,991 $533,914 $473,731 
Net, after taxes..............004 300,977 272,199 "257978 
WRU ORBMEUD) < 6acies aad kecgace cd 132,506 107,443  102'995 
OM aise eos ci tscicsserateas 168,471 164/756 353 
MRE oo ss cc scaanik Re ae . 49,896 42/948 3" 
Re ere +++» 118,575 121,808 119° 


Earnings available for payment of interest charges tor fons 
were equal to 227%; 1911, 253%; 1910, 251%. 


COLUMBUS (0.) CITIZENS TELEPHONE Co. 


INCORP 1898 in O. Leases Franklin County Telephone Co. 
—— gives city right to purchase after 15 years. Inde- 
pendent. 

CAP STK—Com, $750,000 auth & outstdg. Pref 6 m 
$1,000,000 auth, $802,100 outstdg. Divs, 5% on om at 
on pref. 

BONDS—I1st mtge g 5s, dated 1900, due 1920, $750,000 auth 
$650,000 outstdg. Int J & J at State Svgs Bk & Tr Co, Co. 
lumbus, Trustee. Callable after Jan 2, 1915, at 105. 


COLUMBUS (GA.) ELECTRIC Co. 

INCORP. in Me., 1903. A holding company controlling 
through its subsidiaries the entire electric lighting, electric 
railroad, g2S and power business of Columbus, Ga., and vicin- 
ity. Franchises perpetual. 

OFFICERS.—C, F. Wallace, Pres.; H. H. Hunt, V.-Pres.; 

A. K. Todd, Sec.; H. B. Sawyer, Treas. 
_CAP. STOCK.—Com., $1,500,000 auth. and outstdg. Pref. 
6% cum. (after Jan. 1, 1915), $1,200,000 auth. and outstdg. 
Pref. as to divs. and assets. Trang Agts, Stone & Webster, 
Boston. Registrar, Old Col. Tr. Co., Boston. Divs. on pref. 
paid at rate of 6% per an. since Jan. 1, 1907, payments J. & 
J. 1. None on com. 

BONDS.—I1st mtg. coll. g. 5s dated 1903, due Apr. 1, 1933; 
$1,700,000 auth., $758,000 outstdg. Int. A. & O. 1 at Old 
Colony Tr. Co., Boston, Trustee. Callable at 105. $80,000 
reserved to retire a like amount of Columbus R. R. Co. 5s. 
Imp. fund, 2% per an. of outstdg. bonds. Three-year 3% 
coupon notes dated 193}, due July 1, 1914; $1,000,000 auth. 
and outstdg.. Int. J. & J. 1 at Commonwealth Tr. Co., Boston, 
Trustee. Callable at 101 and int. Owns all the bonds and 
stock and $65,017 notes of Gas Light Co. of Columbus. 

Columbus (Ga.) R. R.—Bonds.—1st con. g. 5s, dated 1908, 
due Oct. 1, 1937; $450,000 auth., $423,000 outstdg., of which 
$370,000 are owned by the Columbus Elec. Co. Int. A. & 0.1 
at West End Tr. Co., Phila., Trustee. 2nd mtg. Ist pref. 
n.-c. ine. g. 6s, dated 1903, due Oct. 1, 1937; $250,000 outstdg., 
all owned by Ccl, Elec. Co.——notes, $158,545 outstdg., all 
owned by Col. Elec. Co. 


COMPARATIVE STATISTICS (Combined Cos.). 








Year Dec 31, 1912. 1911. 1910. 1909. 
OUND si eenseseeseieees $540,464 $492,325 $464,066 $376,592 
(. BPreerr ree te eee *272,335 265,607 264,756 175,572 






511 175,461 181,484 138,888 
38,252 27,992 15,160 14,840 


"$62,154 $68,112 $21,844 


Int and taxes.. ‘ 
S and imp fds......... 














MUNGO co docictsevense $45,571 

er ee 72,892 GA, DOB —«_saeeeee «sav wane 
Balance ............+--$118,464 $127,057 $68,112 $21,844 
i. A err 72,000 72,000 15,000 15,000 
ES iron dian eeeudes $46,464 $55,057 $53,112 $6,844 





*Net after taxes. Int charges. 

Earnings (after incl oth inc) applicable to interest and 
sinking and improvement funds for the year Dec 31, 1912, 
were equal to 152%; net over int, taxes and skg and imp fds 
in 1911, 162%; 1910, 135%; 1909, 114%. 

COLUMBUS (GA.) POWER CO.—Controlled by the Columbus 
(Ga.) Elec. Co. by ownership of the entire $1,506,000 com. 
stock, entire $976,866 notes, and $121,300 of the $350,000 out- 
stdg. 6% n.-c. pref. stock. Bonds.—1st g. 5s, dated 1906. 7 
Apr 1, 1936; $4,000,000 auth, $2,482,000 outstdg. Int A 4 
O. 1 at Commonwealth Tr. Co., Boston, Trustee. Callable 9 
110; s. f. 1% per an. of certified bonds. Guar. p., i. & 8. * 
by Columbus Elec. Co. 


COLUMBUS (0.) GAS & FUEL CO. 


INCORPORATED in Ohio in 1906. 4 
FRANCHISES for both artificial and natural gas are per 


petual. — 

OFFICERS.—H. D. Turney, Pres.; E. K. Stewart, Vice 
Pres.; G. C. Scott, Sec.-Treas. . 5% 

CAPITAL STOCK, com., $3,000,000 auth. and outsidg., ; 
cum. Pref. $6,000,000 auth. and outstdg. Dividends—5% Oe, 
an. on pref., 14% quar. J., A., J.. & O. 1.; on com. t 
per. an. %% quar. M., J., S. & D. The quar. divs. on prel. 
have been paid since April 2, 1906. Initial on com., Aes.” 
1910, 1%: 2% declared in July, 1911, payable in quar. ter 
stallments of %% each, beginning Sept. 1, 1911. Trans : 
Agent, E. H. Monroe, Columbus, 0. Registrar, Citizens Trus 
& Savings Bank, Columbus, 0. 1922 

BONDS.—Columbus Gas Co. 1st g. 5s, due July 1, ; 
$1,500,000 auth., $1,431,000 outstdg., secured by ist lien 0 
the artificial gas plant. Int. J. & J. 1, at Equitable Trust Co., 
N. Y. Central Trust Co., N. Y. Trustee. 


COMPARATIVE STATISTICS. 


Year, March 31, 1912. 1911. 1910. 1909. 
NE Bc sccxs .... $473,319 $378,997 $452,464 $207 06" 
Pref divs (5%).....s+0 275,000 275.000 275,000 275, 
COR Gabi vc ctceccnes eee 41,250 27,500 eneees seeeee 

eee ns. ee 
BOE. ccwexceeeageeta $157,069 $76,497 $177,464 $22,087 
—__—__—— UU 








WE BUY ELECTRIC LIGHT 


operating in growing and prosperous cities of 5,000 population and over, that have been in successful operation for three or more years 
We also are always in the market for first mortgage bond issues on such properties. 


JOHN D. CURTIS & COMPANY 


55 Wall Street BANKERS 








AND GAS PROPERTIES 


Correspondence invited. 








‘ New York City, N. Y. 
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COLUMBUS, NEW ALBANY & JOHNSTOWN 
TRACTION CO., COLUMBUS, O. 

INCORP 1899 in Ohio. Franchise expires in 1924. 

CAP STK—Com, $400,000 auth, $200,000 outstdg. Pref 6% 
cum, $200,000 auth & outstdg. Div of 3% was paid on pref 
in 1912. 

BONDS—Ist mtge g 5s, dated 1905, due 1925, $450,000 auth, 
none outstdg. Int J & J at Prov Svgs Bk & Tr Co, Cinn, O, 
Trustee. 

COLUMBUS (0.) RAILWAY & LIGHT COMPANY, 

INCORPORATED in Ohio in 1903 and acquired under lease 
the Columbus Ry. Co. and the Columbus Edison Co. Mar. 
4, 1907, leased the Columbus Traction Co. and on Sept. 14, 
1908, the Columbus Light, Heat & Power Co. for 5O years. 
(See statements of those companies.) 

OFFICERS.—Saml. G. McMeen, Pres.; Edward K. Stewart, 
Ist Vice-Pres.; C. M. Clark, 2d Vice-Pres.; P. V. Burington, 
Sec, and Auditor; Edwaru K. Stewart, Treas.; H. M. Buring- 
ton, Asst. Sec. and Asst. Auditor. 

CAPITAL STOCK, $5,000,000 auth. and outstdg. (20% paid 
in). Transfer Agents, P. V. Burington, Columbus, and 
BE. W. Clark & Co., Philadelphia. Registrars, Citizens 
Trust & Savings Bank, Columbus, and E. W. Clark & Co., 
Philadelphia. Divs. were paid J., A., J.. & O. Paid 1% 
Jan. 15, 1906; 1% July 16, 1906; in 1907, 1% each in Jan. 
and July and %4% in Oct.; in 1908, 2%; 1909, 2%%; 1910, 
%% each in Jan., Apr. and July. None since. 

BONDS, none. For bonds of subsidiary companies, see 
statements foliowing. 


COMPARATIVE STATISTICS. 








Year, Dec 31, 1912. 1911. 1910. 1909. 
eee $2,944,053 $2,824,488 $2,396,028 $2,595,068 
FOG scccecesces .. 1,249,655 1,295,515 740,330 1,233,810 
*Rentals ........ 1,116,396 1,065,616 1,011,975 971,708 
DE é040ee60s 58,245 48,587 6,500 1,750 
RPP tie $75,014 $181,312 D$278,145 $260,352 
DES ocdactas “S6a0ees “Sead oua 112,500 112,500 
Surplus ....eee. $75,014 $181,312 +D$390,645 $147,852 


*Rentals of subsidiary companies. D Deficit, {Deficit due 
to strike of conductors and motormen. 

Earnings available for int. and rentals for year Dec. 31, 
1912 and 1911, were equal to 116%. 

Columbus (0.) Railway Company. 

(Operated under lease by Columbus (0O.) Ry. & Lt. Co.) 

INCORP. in Ohio in 1899. Leased to Col. Ry. & Light Co. 
for 50 years from June 18, 1903, at a rental of interest on 
its bonds, taxes on its property and a guarantee of 5% divi- 
dends on its outstanding preferred and common shares. 
FRANCHISE.—Excepting a few streets where it is perpetual 
franchise expires in 1926. 

OFFICERS.—D. Meade Massie, Pres.; F. R. Huntington, 1st 
Vice-Pres.; A. D. Heffner, 2d Vice-Pres.; W. C. Willard, 
Sec. & Treas.; H. M. Burington, Asst. Sec. and Auditor. 

CAPITAL STOCK, com., $4,000,000 auth., $3,500,000 outstdg. 
Pref., 5% cum. $4,000,000 auth., $3,500,000 outstdg. Transfer 
Agent, P. V. Burington, Columbus, O., and E. W. Clark & 
Co., Philadelphia. Registrars, State Savings Bank & Trust 
Co., Columbus, O., and Prov. Loan & Trust Co., Philadelphia, 
Pa. Div. on com. payable quar., March, June, Sept and 
Dec. 1, and on pref. Feb., May, Aug. and Nov. 1. Present rate 
5% per an. on com. and pref. .Pref. divs. have been paid at 
the rate of 5% per an. since 1900 to date and on the com. 
at the rate of 5% per an, from 1903 to date. 

BONDS.—1st consol. mtg. 4s, dated Oct. 1, 1899, due Oct. 1, 
1989, callable after Oct. 1, 1914, at 105 and int., $7,000,000 
auth., $3,428,000 outstdg. Int. payable quar., J., A., J. & 
0. 1 at Union Sav. Bank & Trust Co., Cincinnati, O., Trustee, 
and E, W. Clark & Co., Philadelphia.——Columbus St. Ry. Ist 
mtg. g. 5s, dated July 1, 1892, due July 1, 1932, $3,000,000 
auth. and outstdg. Int. payable Jan. and July 1 at Knicker- 
bocker Trust Co., New York, Trustee, and E. W. Clark & 
Co., Philadelphia.—Crosstown St. Ry. 1st mtg g. 5s, dated 
June 1, 1893, due June 1, 1933, $572,000 auth. and outstdg. 
Int. payable June and Dec. at Knickerbocker Trust Co., New 
York, Trustee. Guaranteed principal and int. by the old 
Columbus St. Ry. Co. 

Earnings included in those of the Columbus Ry. & Lt. Co. 

Columbus (0.) Edison Company. 
(Operated under lease by Columbus Ry. & Lt. Co.) 

INCORP. in Ohio in 1902. Leased to the Col. Ry. & Lt. Co. 
for 50 years from June 30, 1903, at a rental of taxes and in- 
terest on its bonds and guarantee of 6% on the pref. and 5% 
on the com. stock. 

OFFICERS.—Adolph Theobold, Pres.; John Siebert, Vice- 
Eres. 3 Emil Kiesewetter, Sec.-Treas.; L. F. Keisewetter, Asst. 
ec, 

CAPITAL STOCK.—Com., $750,000 auth, $750,000 outstdg. 
Pref., 6% cum. $750,000 auth. and outstdg. Transfer Agent, 
L. F. Kiesewetter, at Ohio National Bank, Columbus, 0. 
Registrar, Ohio National Bank, Columbus, O. Divs. are 
Payable at the rate of 6% per an. on the pref. and 5% on 
the com. under the lease as rental. Pref. payments are 
quar., J., A., J. & O 1, and on com. quar., M. J., S. & D. 1. 

BONDS.—Columbus Blectric Co., 1st mtg. g. 6s, dated 1897, 
due Nov. 1, 1922, but subject to call at any time at 110, 
$450,000 auth. and outstdg; guaranteed principal and int. 
by Columbus Edison Co. Int. payable May and Novy. at Ohio 
Nat. Bank, Columbus, O. Central Trust Co., New York, 
Trustee.—Columbus Edison Electric Light Co. Ist g. 5s, due 
Apr. 1, 1929, callable at any time at par, $300,000 auth. and 
outstdg; guaranteed principal and int. by Columbus Edison 
Co. Interest payable Apr. and Oct. 1 at Ohio Nat. Bank, 
Columbus. L. F. Kiesewetter and C. R. Lindenburg, Colum- 
bus, 0., Trustees, 

Earnings included in those of the Columbus Ry. & Lt. Co. 


Columbus (0.) Traction Company. 
(Operated under lease by Columbus Ry. & Lt. Co.) 

INCORPORATED in Ohio in 1906. Entire outstanding 
capital stock, excepting $500 com., is owned by the Columbus 
Railway & Light Co., to which company the Columbus Trac- 
tion Co. was leased March 4, 1907, for 50 years at a rental 
of interest on its bonds, taxes and guaranteed divs. of 5% 
on pref. stock and the following on the com., 1% each Jan. 
and July, 1908, and Jan. 1, 1909; 1%% each July, 1909, and 
Jan., 1910; 2% each July, 1910, and Jan., 1911, and5% yearly 
thereafter. FRANCHISE provides that 8 tickets shall be sold 
for 25 cents and that a 5-cent cash transfer be issued to all 
lines entering or using the Columbus, London & Springfield 
Ry. Co. Interurban loop. 

OFFICERS.—Butler Sheldon, Pres.; Frank T. Stewart, Ist 
Vice-Pres,; George Hardy, 2d Vice-Pres.: Herbert M. Buring- 
ton, Sec.; Frank T. Stewart, Treas.; H. M. Burington, Auditor. 

CAPITAL STOCK, com., $500,000 auth. and outstdg. Pref., 
% cum., $500,000 auth, $457,400 outstdg. Transfer Agent, 
P. V. Burington, Columbus, 0. Registrar, Citizens Trust & 
Savings Bank, Columbus. Divs. are paid 5% on com. and 
ayy | - rental (see above). Payments on com. are quar., 

BONDS.—Central Market St. Ry. 1st mtg. g. 5s, dated Jan. 
+ 1902, due Jan. 1, 1922, callable at any time at 110 and 








“Concerning 
Municipal Ownership” 


A monthly publication, the recognized authority. 
Contains the most recent and accurate information on 
municipal undertakings here and abroad Helpful 
special articles on government ownership. John Ken- 
drick Bangs, contributing editor. E. W. Kemble, car- 
toonist. A necessity to all central station interests. $1 
a year, postpaid. Specimen copy free. 


“Defunct 
Municipal Lighting Plants” 


Verified, detailed accounts of 190 plants given up 
by municipalities. 8th edition. 50c. postpaid. Prices 
in quantities on application. 


Municipal Ownership Publishing Co. 
17 E. 38th Street, New York City 








interest, wag 77 | fund provision, 5% of gross receipts, $500,- 
000 auth., $442,000 outstdg. Int., which is guar. by the 
Columbus Traction Co., is payable Jan, and July 1 at N. Y. 
Trust Co., New York, Trustee. 

Earnings included in those of the Columbus Ry. & Lt. Co. 
COLUMBUS TR CO—Sce Columbus Ry & Lt Co. 


Columbus (0.) Light, Heat & Power Co. 
(Operated under lease by Columbus Ry. & Lt. Co.) 
INCORP, in Ohio in 1908. Leased as of July 1, 1908, 
to the Columbus Ry. & Lt. Co. for 50 years with renewal 
privileges. Terms of lease provide for payment of int. on 
bonds, taxes on property, 6% on pref. stock and divs. on 
com. beginning at 3% in 1909, 4% in 1910 and thereafter 5% 

per an. Franchises extend to 1928. 

OFFICERS.—Butler Sheldon, Pres.; Frank T. Stewart, Vice- 
Pres. and Treas.; Herbert M. Burington, Sec. and Auditor. 

CAPITAL STOCK, com., $750,000 auth., $210,500 outstdg. 
Pref. 6% cum., $1,250,000 auth., $516,300 outstdg. Pref. is 
redeemable on 60 days’ notice at 101 and accrued divs. 
Transfer Agent, P. V. Burington, Columbus, O. Registrar, 
State Savings Bank & Trust Co., Columbus, O. Divs. are 
paid quar., in accordance with terms of lease, Paid 6% 
on the pref. from 1908 to date inclusive, and on the com. 
3% in 1909; 4%, 1910; 5%, 1911 and 1912. Present rate, 5% 
and thereafter. 

BONDS.—Gen. mtg. g. 6s, dated Aug. 1, 1908, due Feb. 1, 
1924, $1,000,000 auth., $690,000 outstdg. Callable at 101 and 
int. on any int. date on 60 days’ notice. Guaranteed as to 
int. by the Columbus Ry. & Lt. Co. Int. payable Feb. and 
Aug. 1 at State Savings Bank & Trust Co., Columbus, O., 
Trustee. 

Earnings included in those of the Columbus Ry. & Lt. Co. 


COMMONWEALTH-EDISON CO., CHICAGO, ILL, 


INCORPORATED in Illinois in 1907. A consolidation of the 
Chicago Edison Co. and the Commonwealth Electric Co. of 
Chicago. Controls the entire electric lighting and power 
business of Chicago. FRANCHISES expire in 1947. 

OFFICERS.—Samuel Insull, Pres.; Robert T. Lincoln, 1st 
Vice-Pres.; Louis A. Ferguson, 2d Vice-Pres.; Wm, A. Fox, 
Sec.-Treas. 

CAPITAL STOCK—$40,000,000 auth, $37,764,140 issued; 
Transfer Agent at 120 W Adam St, Chicago. Registrar, Illi- 
nois Trust & Sav Bank, Chicago. Divs. are paid at the rate 
of 7% per an, payable quar F, M, A& N1. Paid 14.% quar 
from Nov 1, 1907, to Aug 1, 1908, inclusive; 1%% quar from 
Nov, 1908, to Feb 1, 1911. May 1, 1911, to date, 14%% 
quar. 

BONDS.—I1st mtg. g. 5s, dated Sept. 1, 1908, due June 1, 
1943, callable at 110 and int. on and after Sept. 1, 1918, 
$24,000,000 issued. Int. payable M. & S. 1 at Illinois Trust 
& Savings Bank, Chicago. Northern Trust Co., Chicago, 
Trustee.——Commonwealth Elec. Co. 1st mtg. s. f., 5s, dated 
June 1, 1898, due June 1, 1948, $8,000,000 issued and outstdg. 
Int. payable M. & S. 1 at Illinois Trust & Sav. Bank, Chicago. 
$17,000 for each $1,000,000 bonds outstdg. at the end of eacb 
year is required to be set aside for a depreciation reserve. 


COMPARATIVE STATISTICS. 
Year, Dec 31, 1912. *1911. §1910. §1909. 
Gross inc....$15,564,995 $17,528,861 $13,083,724 $10,639,447 

Op ex & dep.. 8,855,572 9,594, 
Taxes, etc... 1,127,194 1,316,702 § 8,441,883 6,642,694 


Total exp.... $9,982,766 $10,911,308 $8,441,883 $6,642,604 








Net inc...... $5,582,229 $6,617,553 $4,641,841 $3,996,753 
Bond int..... 1,600,000 1,919,944 1,266.918 1,182,507 
Dep reserve.. 544,000 680,000 532,089 427,250 





Bal for divs. $3,438,229 $4017,609 $2,842,834 $2,386,996 
Dividends mi P18 783 2,712,315 1,847,243 1,800,000 


Surplus ..... $921,445 305,294 $995,590 $586,996 

*Covers 15 months. §Year ended Sept. 30. 

EARNINGS available for the payment of int. charges and 
depreciation reserve fixed at the close of each year for the 
year Dec 31, 1912, were equal to 261%; for the 15 months 
ended Dec 31, 1911, 255%; for the year Sept 30, 1910, 258%; 
for 1909, 248%. 

COMMONWEALTH GAS & ELECTRIC COMPANIES. 

voluntary organization formed in Massachusetts Sept, 
1912. Owns the entite capital stocks of the Athol Gas & Elec- 
tric Co and the Marlboro-Hudson Gas Co. 

OFFICERS—J Q Lennett, Pres; P B Webber, Treas. 

CAP STOCK—Auth pref $1,500,500 outstdg, $1,002,075 com 
auth and outstdg, $15,005 shares (com no par value). Trans- 
fer Agt, Old Colony Trust Co. Dividends of 14% quarterly 
have been paid on the pref since Jan 16, 1901. A dividend of 
50 cents per share was paid on the common July 15, 1912. 
BONDS—None. 
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Commonwealth Power, Ry. & Light Co. 
SECURITIES 
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HODENPYL, HARDY & CO. 


BANKERS 


14 WALL STREET 





NEW YORK CITY 

















COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 
DNC et cece ckkah (5ad00e ce eeebaseae $165,641 $144,162 
ee Ne SEROR kc cccvecccccescvccece 71,838 64,414 
Tmt OME GIVE 2 ccccccceccccccecccesece 61,055 45,475 
WEDS cdcccceccnescosesiesesoseece 10,783 18,939 


COMMONWEALTH POWER, RAILWAY & LIGHT CO., 
JACKSON, MICH, 

INCORP 1910 in Me. A holding company. 

OFFICERS—A G Hodenpyl, Pres; C M Clark, V-Pres; Geo 
E Hardy, Vice-Pres & Sec; Jacob Hekma, Treas & Asst Sec. 

CAP STOCK—Com, $12,000,000 auth and outstdg; pref 6% 
cum, $6,000,000 auth and outstdg. Trans Agents, Hodenpyl, 
Hardy & Co, N Y; E W Clark & Co, Philadelphia; Michigan 
Tr Co, Grand Rapids; Fidelity and Columbia Tr Co, Louis- 
ville, Ky. Registrars, Bankers’ Tr Co, N Y; Fidelity Tr Co, 
Philadelphia; Old Nat Bank, Grand Rapids; United States 
Trust Co, Louisville, Ky. Divs. on pref, 144% quar F, M, A 
& N 1 from May, 1910, to date; on com, init div 1% May 1, 
1913. Pref stk is redeemable at 105 and acc div. BONDS, 








none. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 
GROSS ccccccccccccccccccsees $6,389,919 $5,519,640 $5,072,267 
Bal for int..cccccccccccecces 8,015,456 2,632,263 2,433,766 
®Fixed charges ........+++. 1,846,406 1,549,955 1,474,248 
Balance for stk. ....ccscesce $1,169,050 $1,082,308 $959.518 
Dive pald ..cccccccccccecce 360,000 360,000 359,786 
| errr errr ret rr $809,050 $722,308 $599,732 


*Inc]l divs on outstdg pref stks of constituent companies 
in addition to taxes and int. 

Earnings available for fixed charges in 1912 were equal to 
163%; in 1911, 170%; in 1910, 165%. 

Cadillac (Mich.) Water & Light Co. 

Controlled by Commonwealth Power, Ry & Light Co, through 
ownership of entire $200,000 auth and outstdg cap stk, except 
directors’ shares. Bonds—1st g 5s, dated 1905, due Sept 1, 
1925 ; $200,000 auth, $136,500 outstdg. Int M & S 1 at Michi- 
gan Tr Co, Grand Rapids, Trustee. Callable at 102 and int; 
s f, $4,000 per an. 

Consumers’ Power Co., Michigan 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire issue of com stk.) 

INCORP 1910 in Me. OFFICERS—W A Foote, Pres; E W 
Clark, V Pres; G E Hardy, V Pres and Sec; Jacob Hekma, 
Treas and Asst Sec; C A Pearson, Jr, Asst Treas. 

CAP STOCK—Com, $10,000,000 auth and outstdg; Pref, 6% 
cum, $10,000,000 auth, $5,500,000 outstdg. Trans Agt, E W 
Clark & Co, Phila; Registrar, Fidelity Tr Co, Phila. Pref is 
redeemable at 105 and acc divs after 1920. Divs, on pref, 
1%% quar, J, A, J & O1 since organization. 

Bonds—1st lien & refdg g 5s, dated 1911, due Jan 1, 1936; 
$35,000,000 auth, $10,160,000 outstdg. Int J & J 1 at Harris 
Tr & Sav Bk, Chicago, Trustee, and at Harris, Forbes & Co, 
NY. Sf, an after 1915, 1% of bonds outstdg. 

COMPARATIVE STATISTICS, 
(Combined Companies.) 











Year Dec 31, 1912. 1911. 1910. 
CD so cd ccdncacvsccesccces $2,774.551 $2,365,920 $1,982,427 
Me GD. 60.b000:560068060040 1,338,220 1,105,352 1,013,995 
Bal for int......... Os oeaees $1,436,331 $1,260,568 $968,432 
PHBOE GRATES 2 occ ccccccccs 785,329 618,311 496,650 
2 ak SPP rrr rr rr er $651,002 $642,257 $471,782 
TEU DOPE cc cecsesssvncveses 270,000 225,000 225,000 
> EE ERETERTECRTELE ETS $381,002 $417,257 $246,782 


Earnings available for fixed charges for year 1912 were 
equal to 182%; in 1911, 204%; in 1910, 195%. 

COMMONWEALTH POWER CO, JACKSON, MICH. Con- 
poy Consumers’ Power Co, through ownership of entire 
$1,500, outstdg com stk. Cap Stock—Com, $2,500,000 auth, 
$1,500,000 outstdg; Pref, 6% cum, $5,000,000 auth, $1,270,000 
outstdg. Trans Agt, at Jackson, Mich; Registrar, First Tr 
& Sav Bk, Chicago. Pref is redeemable. Bonds—ist g 5s, 
dated 1904, due Dec 1, 1924; $4,000,000 auth, $1,240,000 out- 
stdg. Int J & D1 at Harris Tr & Sav Bk, Chicago. S f, 2% 
of bonds outstdg for 5 yrs from Dec 1, 1909; 2d 5 yrs, 3%; 
3d 5 yrs, 4%. 

GRAND RAPIDS-MUSKEGON (MICH) POWER CO. Con- 
trolled by Consumers’ Power Co, through ownership of prac- 
tically all pref and com stk. Cap Stock—Com, $1,500,000 auth 
and outstdg; Pref, 6% cum, $1,500,000 auth, $1,060,900 outstdg. 
Pref is callable at par and int after Dec 1, 1929. Divs on pref, 
3% semi-an since July 1, 1906. 

BONDS—Ist g 5s, dated 1906, due Mar 1, 1931; $7.500,000 
auth, $904,000 outstdg. Int M & S 1 at First Tr & Sav Bk, 
Chicago, Trustee, or First Nat Bk, N Y. S f, 2% of bonds 


outstdg. 

GRAND RAPIDS (MICH) EDISON CO. Controlled by 
Grand Rapids-Muskegon Power Co, through ownership of all 
of com stk and a majority of pref. Bonds—Iist g 5s, dated 
1902, due May 1, 1916; $802,000 outstdg. Int M & N 1 at Am 
Tr & Sav Bk, Chicago, Trustee, or First Nat Bk, N Y. Sf 
provision. In Jan, 1912, a mtg was filed to Harris Tr & Sav 
Bk of Chicago to secure an issue of 25-yr 5% g bonds, dated 
June 1, 1911. Provision is made under the mtg for prior 
Hens. . 











Grand Rapids (Mich.) Railway. 

(Controlled by Commonwealth Power, Ry & Light Co 
through ownership of entire com stk issue.) ; 

INCORP 1900 in Mich. Franchises expire 1919-1921. 

OFFICERS—B S Hanchett, Pres; L J Rindge, V Pres; L J 
De Lamarter, Sec; G L Estabrook, Treas. 

CAP STOCK—Com, $2,000,000 auth and outstdg; Pref; 5% 
cum, $2,000,000 auth, $1,500,000 outstdg. Trans Agt, B W 
Clark & Co, Phila, or at company’s office. Registrar, Michi- 
gan Tr Co, Grand Rapids or Prov Life & Tr Co, Phila. Divs 
on com, 4% per an since 1906, payable 1% quar, M, J, S & 
» ii on Feet, 5% per an since 1901, payable 14% quar, F, M, 


BONDS—Ist g 5s, dated 1900, due June 1, 1916; $3,500,000 
auth, $3,147,000 outstdg. Int J & D1 at N Y Tr Co, Trustee, 
8 f provision. 


COMPARATIVE STATISTICS. 
1912 1911 














Year Dec 31, 2. 911. 1910. 1909, 
REE vo asieeh ci ci $1,233,588 $1,169,393 $1,132,578 $1,029,011 
Ger GED: cicacase 701,382 661,430 20,798 544,160 
Bal for int....... $532,206 $507,963 $511,780 $484,851 
Int charges ..... 174,073 178,235 180,120 175,751 
Bal for stk...... $358,133 $329,728 $331,660 $309,100 
Divs paid ....... 155,000 155,000 155,000 155,000 
Surplus .....-... $203,133 $174,728 $176,660 $154,100 


Earnings available for int charges (incl other int) for year 
1912 were equal to 306%; in 1911, 285%; in 1910, 284%; in 
1909, 276%. 

Michigan Light Co. (Michigan). 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire outstdg com stk.) 

INCORP 1904 in N J. CAP STOCK—Com, $3,000,000 auth, 
$2,500,000 outstdg; Pref, 6% cum, $2,500,000 auth, $2,144,000 
outstdg. Trans Agts, Com, N J Corp Agency, Jersey City; 
Pref, Hodenpyl, Hardy & Co, N Y. Registrars, Com, Sec of 
Company; Pref, Tr Co of Am, N Y. Divs on pref, 6% per an, 
bag bee: 1%% quar, J, A, J&O1, 











NDS, none. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 
GN 5.5-605-600geseeeaseeaees $1,462,136 $1,301,145 $1,267,255 
GRD csancsscccsnsesssses 802,095 720,835 721,002 
ee SOP TR, ckccccnasees «+++ $660,041 $580,310 $546,253 
PURGE GRMEGN cscs cccecccacs 188,802 184,785 178,512 
8 = Serre oe6esee . $471,239 $395,525 $367,741 
errr re «++ 128,640 128,640 128,640 
GE vet sedinnnssessesens $342,599 $266,885 $239,101 


Earnings available for fixed charges for year 1912 were 
equal to 350%; in 1911, 414%; in 1910, 306%. 

BAY CITY (MICH) GAS CO. Controlled by Michigan Light 
Co, through ownership of entire $375,000 auth and outstdg 
cap stk, except directors’ shares. Bonds—I1st 5s, dated 1900, 
due June 1, 1920; $500,000 auth and outstdg. Int J & D 1 at 
N Y Tr Co, Trustee. Callable at 110 and int. $125,000 owned 
by Michigan Light Co. 

FLINT (MICH) GAS CO. Controlled by Michigan Light Co, 
through ownership of entire 000 auth and outstdg cap 
stk, except directors’ shares. Bonds—ist g 5s, dated 1904, 
due Nov 1, 1924; $500,000 auth and outstdg. Int M & Ni 
= Mich Tr Co, Grand Rapids, Trustee. Callable at 105 an 


nt, 
JACKSON (MICH) GAS CO. Controlled by Michigan Light 
Co, through ownership of entire $600,000 auth and ou “4 
cap stk, except directors’ shares. Bonds—I1st g 5s, dated 1897, 
due Apr 1, 1937; $350,000 auth and outstdg. Int A & O1at 
Hodenpyl, Hardy & Co, N Y. Callable at 110 and int. 
KALAMAZOO (MICH) GAS CO. Controlled by Michigan 
Light Co through ownership of entire $300,000 auth and ve 
stdg cap stk, except directors’ shares. Bonds—\st 5s, a 2 
1900, due Jan 1, 1920; $450,000 auth, $400,000 outstdg. He 
J & J 1 at Michigan Tr Co, Grand Rapids, Trustee. Callable 
at 105 and int. lean 
PONTIAC (MICH) LIGHT CO. Controlled by Mich cm 
Light Co through ownership of entire $100,000 auth and = 
stdg cap stock, except directors’ shares. Bonds—I\st 5s, dat ; 
1902, due Jan 1, 1927; $350,000 auth, $209,000 outstdg. mt 
J & J 1 at Mich Tr Co, Grand Rapids, Trustee. Callable @' 
105 and int. —. 
SAGINAW CITY (MICH) GAS CO. Controlled by Michige 
Light Co by ownership of entire $400,000 auth and outee 
cap stk, except directors’ shares. Bonds—tst g 5s, dated 1 ‘ 
due May 1, 1916; $1,000,000 auth, $857.000 outstdg. Int M OS 
N 1 at Mich Tr Co, Grand Rapids, Trustee. Callable at 
and int. $107.000 owned by Michigan Light Co. 
Saginaw-Bay City (Mich.) Ry. Co. 
Controlled by Commonwealth Power, Ry & Light Co through 
ownership of entire $2,600,000 auth and outstdg cap stk. ~ 
cept directors’ shares. In Apr, 1912, acquired the Saginas 
& Flint Elec Ry. Bonds—ist 5s, dated 1910, due Mar a 
1925: $5,000,000 auth, $1.150.000 outstdg. Int M & Ss ue 
Hodenpyl, Hardy & Co. N Y. Mich Tr Co, Grand Rap 
Trustee-——Saginaw Valley Traction Co 1st g 4s, dated 1 i 
due Feb 1, 1920; $850,000 auth, $783,000 outstdg. Int F oS 
1 at Boston Safe Dep & Tr Co, Trustee. § f, $17,000 per 
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COMMON WEALTH ware & LIGHT CO., SUMMIT, 
INCORPORATED in N. J. in 1904. Franchises perpetual. 
OFFICERS.—Fred R. Drake, Pres.; Carroll P. Bassett, V 

Pres and Treas.; A. Tepper, Sec.; F. C. Kimball, Gen’l Mgr. 
CAPITAL STOCK.—Com., $700,000 auth., $400,000 outstdg. ; 

Pref., 5% cum.; $300,000 auth. and outstdg. Trans. Agt., 
office of company. Divs., present annual rate: on com., 4%; 
on pref., 5%, semi-an. M. & N. 1. Paid on com. 2% per 
annum from 1905 to 1909, inc.; in 1910, 4%; in 1911 & 1912, 
4%; on pref., 5% per annum since organization. 

BONDS.—Ist s. f. 5s, dated Oct. 31, 1904; due Aug. 1, 1934; 
$1,000,000 auth., $980,000 outstdg. Int. F. & A. 1, at Farm- 
ers’ Loan & Tr. Co., N. Y., Trustee; callable after Aug. 1, 
1924, at par and int.; s. f., beginning Nov. 1, 1906, 10% of 
gross earnings and proceeds of any property sold; $100,000, 
5% serial notes, $20,000; due May 15, 1913; annually 1913- 
1917. Int payable s a Farmers Loan & Trust Co. 

COMPARATIVE STATISTICS (En ainee COS.). 
911. 








Year Dec 31, 1912. 1910. 1909. 
Gross receipts......... $342,089 $304,320 $271,309 $238,660 
Bal for int......... -+» 131,258 151,607 134,772 137,391 
Bond int ..cccseeecees 53,308 49,000 44,233 44,205 
Bal for stk.......seee. $77,950 $102,697 $90,539 $93,186 
Divs. Paid ...cccecsece 31,000 27,000 27,000 21,000 
Surplus ..ceceseeseseee $46,950 $75,607 $63,539 $72,186 


EARNINGS available for payment of bond int., for the 
year Dec 31, 1912, were equal to 246%; in 1911, 309%; in 
1910, 305% ; in 1909, 310%. 


CONCORD (N. H.) ELECTRIC CO. 


INCORP 1901 in N H. Franchise perpetual. 

CAP STK—Com, $450,000 outstdg. Pref 6%, $225,000 out- 
stdg. Div 6% is paid on pref and com. 

BONDS—lst mtge g 5s, dated 1901, due 1931, $350,000 auth, 
$295,000 outstdg. Int J & J at American Tr Co, Boston; call- 
able at 107%; sinking fund provision. 


CONEY ISLAND & BROOKLYN R. R. CO., 
BROOKLYN, N. Y. 

INCORPORATED in N. Y. 1860. Operates an independent 
trolley system, with various branches, extending from New 
York to Coney Island. Franchises perpetual. 

OFFICERS.—S. W. Huff, Pres. & Gen. Mgr.; Harold Fitz 
Gerald, Ist V.-Pres.; Allan McCulloh, 2d V.-Pres.; Duncan B. 
Cannon, Sec.-Treas. 

CAP. STOCK, $3,500,000 auth., $2,983,900 outstdg. Trans. 
Agt. and Registrar, Bankers Tr.’Co., N. Y. Divs.: Discon- 
tinued in Feb., 1907. Paid 7% in 1893; 1894 and 1895, 5%; 
1896, 5%; 1897, 6%; 1898, 814%; 1899 and 1900, 10%; 1901, 
134%; 1902, 1903 and 1904, 16%; 1905, 10%; 1906, 8%; 1907, 
2%. None since. 

BONDS.—I1st consol. g. 4s, dated 1898, due July 1. 1948, 
$2,000,000 auth. and outstdg. Int. J. & J. 1 at Bankers 
Tr. Co., N. Y., Trustee. Consol. g. 4s, dated 1904, due Jan. 
1, 1955, $10,000,000 auth., $1,500,000 outstdg. Int. J. & J. 1 
at Bankers Tr. Co., N. Y., Trustee.——Car trust 6s, dated 
1908, due $5,000 an. to Aug. 1, 1914; $30,000 auth., $18,000 
outstdg. Int. F. & A. 1 at Bklyn (N. Y.) Tr. Co., Trustee. 
—Coll. g 6% notes, dated 1911, due Jan. 1, 1914, $500,000 
auth. and outstdg.; Int. J. & J. 1 at Equitable Tr. Co., N. Y., 
Trustee; callable at 101.——Bklyn City & Newtown Ist 5s, 
dated 1889, due July 1, 1939, $2,000,000 auth. and outstdg. ; 
Int. J. & J. 1 at Bankers Tr. Co., N. Y., Trustee. 

COMPARATIVE STATISTICS 
Year, June 30, 1912. 1911. 1910. 1909. 
Gross earnings ..$1,415,133 $1,538,003 $1,470,672 $1,479,173 
Op. exp & taxes .. 1,091,040 1,074,580 1,092,350 1,065,383 
Net earnings .... $324,092 $463,423 $378,322 $413,790 
Other income .... $1,234 25,954 2,026 12,767 








Total income .... $355,327 $489,377 $380,348 $426,557 
Int. chs., rents,ete. 529,645 308,241 288,571 250,824 


Serer . $25,681 $181,136 $91,777 $175,733 
Earnings available for pay’t of int. chgs., rentals, etc., for 
year ended June 30. 1912, were equal to 107%; 1911, 159%; 
1910, 182%; 1909, 171%. 


CONNECTICUT POWER CO. 

INCORPORATED 1912 in Connecticut; is a consolidation 
of the New London Gas & Electric Co and Middletown Elec- 
tric Light Co. Has acquired the Berkshire Power Co, Sharon 
Electric Light Co and the Norfolk Electric Light Co. Leased 
the Thomaston Electric Light Co. Franchises are perpetual. 

CAPITAL STOCK—Common presently to be issued; $1,000,- 
we pret 6% cum to be issued, $1,250,000. Pref is redeemable 
at 115. 

BONDS—1ist consol g 5s dated Apr, 1913, due Apr, 1963; 
$1,300,000 presently to be issued of which $200,000 will be 
treasury bonds. Int A & O at Old Colony Trust Co, Boston, 
Trustee, Callable at. 1071%4 and interest on any interest date. 
Sink fund of 1% begins Apr, 1916. Connecticut Power Co 
Ist 5s due 1956 (closed mortgage) $517,000. New London 
Gas & Electric Co 5s due 1927, 1929 and 1933 (closed mort- 
gages) $728.000. Berkshire Power Co 5s due 1934 (closed 
Mortgage) $100,000. 

EARNINGS of combined properties for year ended Dec 31, 
1912: Gross, $870.973; net after taxes. $165,783; int on un- 
derlying bonds, $67,250; balance, $98,533. Net earnings appli- 
cable to interest chgs in 1912 were equal to 246%. 


New London (Conn.), Gas & Electric Co. 

INCORP in Conn, 1897. Franchises perpetual. Company 
was recently taken over by the Conn Power Co. 

OFFICERS.—Walter Learned, Pres.: B. P. Learned, V.- 
Pres: W G Bushnell, Treas; 8 C Morehouse, Sec. 

CAP. STOCK. $1,000,000 auth., $350,000 outstdg. Trans. 
Agt. at Co.’s office. DIVS.—Present rate 8% an. Payts. 2% 
quar. J.. A., J. & O. 1. Paid 2% in 1905, 1906, none; 1907, 
8%: 1908, 6%; 1909 to date 8% an. 

BONDS.—1st’ consol. ref. 5s. dated 1908, due July_1, 1923, 
$750,000 auth, $374,500 outstdg. Int J & J 1 at Equitable 
Tr Co. N Y, Trustee——ist mtg, due Avr 1. 1927, $276,- 
500 outstdg.—_—2d mtg 5s, due Apr 1, 1929, $77,000 outstdg. 
Int. A, & O. 1 at New York (N. Y.) Tr. Co. 


CONSOLIDATED CITIES LIGHT, POWER & 
TRACTION CO, (N. Y.) 
INCORP June, 1912, in Delaware, as a holding company to 
acquire stocks of properties of gas, electric, traction and 
other similar companies in the United States and Dominion 


of 
—— COMPANIES CONTROLLED. 

ow Light & Traction Co Durham Traction Co (N C). 
Sedalia, Mo). 

t ville Gas Co (Tenn). 
i “ay. ee oridan Light *& Railway Co 
inion Gas Co (Ham, Ont). (Miss). 

Hutchinson (Kas) Dist Gas & Northern Ohio Gas & Electric 
Elec Co, 


y 0, 

















William Henry Dennis 
Certified Public Accountant 


87 Nassau Street New York 








OFFICERS—H L Doherty, Pres; - 5 
B ee aed ae wit Wrens. +o en Soe 
K—Auth $10,000,000, outstdg $8,000,000. BOND 
—Ist mtg 5s, due 1962; $10,000,000 auth, 0000 onuanin 
Int J & J at H L Doherty & Co, N Y, and Lloyds Bank, Ltd, 
London. Bankers Trust Co, N Y, Trustee. Subject to call 
at 105 on any interest date. 


City Light & Traction Co. 
(Controlled by Consol Cities Lt, Pwr & Traction Co. 
“i my gg ty ® 8 Prot Save De, Sedalia Light & bree 
on Co. —Pref, , auth and ; 
$1,000,000 auth and outstdg. et am 
Cumberland & Westernport Electric Ry. 


: (Controlled by Consol Cities Ut Pwr & Tract Co.) 
INCORP April, 1902, in Maryland. Franchise perpetual. 
CAP STOCK—Auth $1,000,000, outstdg $625,000. Transfer 

office, Cumberland, Md. 

BONDS—Frostburg, Eckhart & Cumberland Ry ist g 5s, 
dated 1901, due June, 1926; $250,000 auth, $230,000 outstdg. 
Int J & D at Real Estate Trust Co, Phila, Trustee. Western- 
port & Lonaconing Ry bonds, due Jan, 1928, $225,000 outstdg. 
Int J & J at Real Est Tr Co, Phila, Trustee. Lonacon- 
ing, Midland & Frostburg Ry 1st g 5s, dated June, 1901, due 
June, 1926; $200,000 outstdg. Int J & D 15 at Real Estate 
Trust Co, Phila, Trustee. Morrison Land Co ist mtg sink 
fd 6s, dated Aug, 1903, due Aug, 1913; auth $12,000, outstdg 
$7,800. Int A & F at Second Natl Bk, Cumberland, Trustee. 

Dominion Gas Co, 
(Controlled by Consol Cities Lt, Pwr & Tract Co.) 

INCORP June, 1912, in Maine. Successor to the Dominion 
Natural Gas Co, Ltd, of Ontario, Canada. Controls through 
stock ownership Brantford Gas Co, Ltd, Woodstock Gas Light 
Co, Ltd, Beaver Oil & Gas Co, Port Rowan Natural Gas Co, 
Ingersoll Gas Light Co, Thorold Natural Gas Co, Ltd, United 
tas Cos, Ltd, Norfolk Gas Co. OFFICERS—L F Musil, Pres; 
W P Troth, V-Pres; C B Gilbert, Sec & Treas. 

CAP STOCK—Auth & outstdg, $4,200,000. BONDS—Coll tr 
g 5s, dated July, 1912, due July, 1952; $5,000,000 auth, $2,- 
500,000 outstdg. 

BEAVER OIL & GAS CO. (Controlled by Dominion Gas Co). 
Cap Stock—Com, $175,000 auth, $162,300 outstdg; pref 8% 
cum, $75,000 auth and outstdg. Bonds—$24,000 6% bonds due 
serially from Jan, 1913, $6,000 per annum. 

BRANTFORD GAS CO, LTD. (Controlled by Dominion Gas 
Co through stock ownership.) Cap Stock—$200,000 auth, 
$121,800 outstdg. Bonds—Iist mtg 5s, dated Aug, 1904, due 
1929; $150,000 auth, $85,000 outstdg. Int F & A at Bank of 
Hamilton, Toronto. General Trust Corp, Toronto, Trustee, 

UNITED GAS COMPANIES. (Controlled by Dominion Gas 
Co). Cap Stock—$300,000 auth and outstdg. Bonds—Dated 
1910, due May, 1915; $200,000 auth and outstdg. Int M & N 
at Imperial Bank of Canada, St Catharines. The Trusts & 
Guarantee Co, Ltd, Trustee. 


WOODSTOCK GAS LIGHT CO. (Controlled by Dominion 
Gas Co.) Cap Stock—$150,000 auth, $86,120 outstdg. Bonds— 
1st mtg 5s, due Nov, 1923; $50,000 auth and outstdg. Int M & 
N at Imperial Bk of Canada, Toronto. General Trust Corp, 
Toronto, Trustee. 


Durham Traction Co. 
(Controlled by Consol Cities Lt, Pwr & Traction Co.) 

INCORP 1901 in N Carolina. CAP STOCK—Com, $300,000 
auth and outstdg; pref, $200,000 auth and outstdg. BONDS— 
1st g 5s, due March, 1941; $400,000 auth, $350,000 outstdg. 
Int M & § at Maryland Trust Co, Balt, Trustee. 

Hutchison District Gas & Electric Co. 
(Controlled by Consol Cities Lt, Pwr & Traction Co.) 

Is a holding company in process of organization under laws 
of State of Delaware, and controls through stock ownership 
the following properties: United Water, Gas & Electric Co, 
Salina Lt, Power & Gas Co, Western Distributing Co, and 
Arkansas Valley Gas Co. 

Knoxville (Tenn.) Gas Co. 


(Controlled by Consol Cities Lt, Pwr & Tr Co.) 
INCORP. 1903 in Tenn. Franchise expires in 1953. 
OFFICERS.—H L Doherty, Pres; G G Olmsted, V-Pres; 

J E Hood, Secy-Treas. 

CAP. STOCK.—Com, $300,000 auth and outstdg; pref 6% 
cum, $100,000 auth and outstdg. Trans Agt, A B Leach & Co, 
N Y. Divs, pref 6% per an. re 1907; payts A & O 1. Pref. 
convert into bonds at co’s option. 

BONDS Ist g 5s, dated 1903, due Oct 1, 1933; 600,000 
auth, $446,000 outstdg. Int at A B Leach & Co, N Y, or US 
Mtg & Tr Co, N Y, Trustee. 

Meridian (Miss.) Licht & Railway. 

Controlled by Consol Cities Lt, Pwr & Tract Co.) 

INCORP 1901 in Miss. Franchises run to 1945 for Ry and 
to 1950 for gas and electricity. Cap Stock—$5,000,000 auth, 
$2,000,000 outstdg. Bonds—ist g 5s, dated 1904, due Mar 1, 
1944, $750,000 auth and outstdg. Int M & S$ 1 at City Bk & 
Tr Co, Mobile, Trustee. Callable at 105.——Genl mtg s f g 5s, 
dated 1910, due Mar 1, 1945; $5,000,000 auth, $1,083,000 out- 
stdg, of which $230,000 do not bear int until Sept, 1915, and 
$298,000 are in Co’s treas. Int M & S$ 1 at City Bk & Tr Co, 
Mobile, Trustee. Callable at 105. diana 

SBURG TRACTION CO. (Controlled by Meridian 

scaaehcincs Light & Railway Co.) 

NCORP 1906 in Mississippi. Franchises, gas & traction, 
19315 electric, 1926. CAP STOCK—$500,000 auth & outstdg. 
RONDS—Gen lien skg fd 6s, dated July, 1912, due July, 1952, 
$2,500,000. Int J & J at City Bank & Trust Co, Mobile, Ala, 
Trustee. Principal registerable. Redeemable on any interest 
date at 105 and interest; sink fd, 1% from July, 1916. Sink 
fd 6s, dated Mar, 1908, due Jan, 1928 ; $300,000 auth, $275,000 
outstdg. Int J & J at Standard Tr Co, N ¥. Prin payable at 
Stand Tr Co, N Y, Trustee, 
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Northern Ohio Gas & Electric Co, 
(Controlled by Consol Cities Lt, Pwr & Traction Co.) 

Is a holding company in process of organization and controls 
through stock ownership the following properties: Buckeye 
States Gas & Fuel Co, Coshocton District Gas & Fuel Co (which 
company controls the Coshocton Gas Co), Columbus Natural 
Gas Co, Mansfield Gas Light Co, Medina Gas & Fuel Co, The 
Alliance Gas & Power Co, The Massillon Electric & Gas Co 
and the Trumbull Public Service Corp. 

ALLIANCE GAS & POWER CO. (ALLIANCE, 0.). (Con- 
trolled by Northern Ohio Gas & Elec Co.) 

INCORP July, 1907, in Ohio. Franchises perpetual. CAP 
STOCK—$550,000 auth & outstdg. BONDS—Alliance Gas & 
Electric 1st mtg 5s, dated 1899, due Dec, 1929; auth $185,000, 
outstdg $57,500. Int J & D Savings & Trust Co, Cleve, Trustee. 
Alliance Gas & Power Co Ist & ref 5s, dated 1907, due June, 
1932; $500,000 auth, $426,500 outstdg. Int J & D1 Guardian 
Savings & Trust Co, Trustee. 

MASSILLON ELECTRIC & GAS CO. (Controlled by 

Northern Ohio Gas & Electric Co.) 

INCORP 1908 in Ohio. Franchises for 25 years or per- 
petual. CAP STOCK—Auth and outstdg, $500,000. Transfer 
Agt, H L Doherty & Co, N Y. BONDS—Ist mtg sink fd g 5s, 
dated Jan, 1908, due Jan, 1948; $337,000 auth, $244,000 outstdg. 
Subject to call at 105 and interest on any interest date. Int 
J & J in New York. Sink fd 1% begins Nov, 1913. 

TRUMBULL PUBLIC SERVICE CO., WARREN, O. (Con- 
trolled by Northern Ohio Gas & Elec. Co.) 


INCORP. 1911 in O. Franchises expire in 1926, 1929 and 
1933. CAP. STOCK.—Com $1,500,000 auth and outstdg; pref. 
$200,000 auth and outstdg. Divs, none. BONDS.—Ist s f gold 
6s, dated 1911, due June 1, 1929; $1,500,000 auth, $850,000 
outstdg. Int J & D1 at City Sav & Tr Co, Cleve, Trustee. 


CONSOLIDATED GAS COMPANY (N, Y.). 

INCORP in N Y, 1884, and gradually absorbed the other 
gas and elec light and power co’s in N Y C until it controlled 
prac the entire gas and elec lighting bus of Manhattan Bor. 
Also controls Westchester Ltg Co which has purch entire 
stk of Nor Westch Ltg Co and all the com and % the Pref 
stock of the Peekskill Ltg & R R Co. In Jan, 1912, pro- 
posed to acquire the N Y & Queefis E L & P Co and N Y & 
Queens Gas Co. Most of the sub co’s are kept alive as oper 
co’s, the Consol Gas Co controlling through ownership of 
stock. 1906 the 80-cent gas law was passed. Franchises are 
believed to be either perpetual or for a long term. The state 
courts in 1907 and 1908 decided against the Attorney-Gen of 
N Y in his efforts to annul the co’s charter. 

OFFICERS.—H E Gawtry, Chairman; G B Cortelyou, Pres; 
W R Addicks, L B Gawtry, V-Pres; R A Carter, V-Pres & 
Sec; J A Bennett, Treas. 

CAP STOCK.—$100,000,000 auth, $99,816,500 outstdg. Trans 
Agt, office of co. Registrar, Farmers’ L & Tr Co, N Y. Divs, 
present rate 6% per ann; payts quar M, J, S & D 15. In 1907 
to Sep, 1910, inclusive, paid 4%. Previously paid various 
rates averaging about 8% per ann for many years. 

BONDS.—Deb 5s, due May 1, 1913; $3,000,000 auth, $1,236,- 
000 outstdg. Int M & N 1 at co’s office. —5% collat tr notes, 
due Aug 10, 1913, $5,000,000. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1912. 1911. 1910. 1909. 
Tatas Bet ccesees $8,500,124 $8,016,282 $7,851,446 $7,204,882 
Int & oth deducts. 479,435 464,404 434,967 473,998 
BOARS. ccvssscs $8,020,689 $7,551,878 $7,416,479 $6,730,884 
BOGE (nbaecessass 5,988,990 5,988,990 4,491,632 3,987,565 
BAIARGS .cccccses $2,031,699 $1,562,888 $2,924,847 $2,743,319 


Outstdg Bonds of Subsidiary Cos, but issues not 
necessarily assumed or guaranteed. 

Edison El Illum N Y 1st cons g 5s, dated 1895, due July 1, 
1995; $2,188,000 auth, $2,188,000 outstdg. Int J & J 1 at 
Guaranty Tr Co, He 

Equit Gas Lt consol (now 1st) 5s, due Mar 1, 1932; $4,- 
000,000 auth, $3,500,000 outstdg. Int M & S 1 at Central Tr 
Co, N Y, Trustee. 

New Amstcrdam 1st consol g 5s, dated 1898, due Jan 1, 
1948; $20,000,000 auth, $10,635,000 outstdg. Int J & J 1 at 
H B Hollins & Co, N Y. Central Tr Co, Trustee. 

Central Union Gas (gtd p & i by N Y & B Riv) 5s, dated 
1897, due July 1, 1927; $3,500,000. Int J & J at H B Hol- 
lins & Co, N Y. Central Tr Co, Trustee. 

N Y & East Riv 1st g 5s, dated 1894, due Jan 1. 1944; $3,- 
or outstdg. Int J & J 1 at Guaranty Tr Co, N Y, Trus- 


ee. 

N Y & East Riv 1st consol 5s dated 1895, due Jan 1, 1945; 
$5,000,000 auth and outstdg. Int J & J at Nat City Bk, N Y. 
Knickerbocker Tr Co, Trustee. 

N Y € Westchester Ltg gen m; int increases to 4% begin- 
ning July 1, 1914; dated 1904, due July 1, 2004. Int J & J 
at Central Tr Co, N Y, Trustee. 

N Y & Westchester Ltg deb 5s, dated 1904, due July 1, 1954; 
$2.500,000 outstdg. Int J & J 1 at Central Tr Co. 

Northern Union Gas 1st m 5s, dated 1897, due Nov 1, 1927; 
$1,500,000 auth, $1,250,000 outstdg. Int M & N 1 at H B Hol- 
lins & Co, N Y. Knickerbocker Tr Co, Trustee. 

N Y Gas & El Lt, Ht € Pow Co 1st 5s, dated 1898, due Dec 
1, 1948; $15,000,000 auth & outstdg. Int J & D1 at Guaranty 
Tr Co. N Y, Trustee. 

N Y Gas € El Lt. Ht & P purchase money 4s, dated 1899, 
due Feb 1, 1949; $21,000,000 auth, $20,929,884 outstdg. Int. 
"2 aS . — 2 ©. “ t. Trustee. 

andar as Lt 1st 5s, dated 1890, due May, 1930; $1,- 
500,000 auth, $1,285,000 outstdg. Int M & N at Bronete te 


Co, N Y. 

United El Lt & P 1st 5s, dated 1894, due July 1, 1924; $10,- 
000,000 auth, $4,838,000 outstdg. Int J & J 1 at Union Tr 
 * a Trustee. Se 

estchester Ltg consol g 5s, dated 1900, due Dec 1, 1950; 
$10,000,000 auth, $8,418,000 outstdg. 1 ; 
Go. NY Trustee. stdg. Int J & D at Equit Tr 

estchester Ltg 1st collat tr 5s, due 1919; .000 outstdg. 

Northern Westchester Ltq 1st consol g 5s, mes 1905, ane 
June, 1955; $618,000 outstdg. Int J & D 1 at Equit Tr Co, 
N Y, Trustee. 

Sing Sing Elec Ltg 5s, due Feb 1, 1916; $25,000 outstdg. 


nt F & ‘ 
Peekskill Ltg & R R 1st g 5s, dated 1900, due Oct 1, 1930; 


























PUBLIC UTILITY ENGINEERS 


Examinations and Appraisals; Designing and Construction; Development of 
Properti ton and Management of Utilities. Special attention in 


ies. 
southwest territory to representation of eastern banking interests. 
We invite your correspondence. 


MULLERGREN ENGINEERING CO., Inc. 
POTEAU $3 OKLAHOMA 
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$750,000 auth, $646,000 outstdg. Int A & 01 

Trustee. Callable at 110. ony t Co, 
CONSOL GAS ELECT, LT. & POW, Co, 
BALTIMORE, MD. * 

INCORPORATED in Maryland, 1905, as Consol. G. B. L, & 
P. Co. as a consolidation of the United El. L. & P. Co. and 
Wenstrom El, Co. In 1906, consolidated with Consol. Gas Co. 
of Baltimore City forming a company under the present 
name, Charter empowers company to operate in Baltimore 
and elsewhere in Maryland, and has no limitations as to time. 
In 1907 leased Baltimore Elect. Co. for 999 years, guaranteeing 
prin. and int. of bonds of that Co. and 5% divs. on its ore 
stock. On May 31, 1912, leased electric plant and prop. 
erties of the Balt County Water & Elec Co. In Apr, 1912 4 
bill was passed by the Md legislature permitting the com. 
pany to issue debenture stock. Owns entire capital stock of 
Roland Park Electric & Water Co & Mt Washington BL & P 
Co., both of which companies operate in suburban districts. 

OFFICERS.—J. E. Aldred, Chair. & Pres.; Chas. M. Cobn 
V.-Pres. in charge Gas Div.; Herbert A, Wagner, V. Pres. 
in charge Elect. Div.; John L. Bailey, Treas.; Wm, Schmidt, 
Jr.. See. and Aud. 

CAPITAL STOCK.—Com., $14,860,054 auth. ; $7, 5 : 
stdg. Pref. 6% cum. $6,360,054 auth. and cutctig mean 
ers voted Jan, 28, 1913, to increase com. stk. from $8,500,000 
to $14,860,054 and to retire entire $6,360,054 pref. stk. by ex- 
changing com. stock for pref. stock. Share for share. Trans 
Agt., The Continental Tr. Co., Baltimore. Registrar, Alex. 
Brown & Sons, Baltimore. Pref. divs. have been paid regularly, 
payts. A, & O. 1. Divs. on com. were 4% in 1910, 4%% in 
a eo 1912; present rate 6% per an payable quar. Z, 
Fhe te . . 

BONDS.—Consol. Gas El. L. & P. Co. gen. mtg. g, 4 
dated Feb. 14, 1905, due Feb. 14, 1935, $15,000,000 auth 
$10,831,000 outstdg. Int J & J 1 at Continental Tr Co, 
Balt., and in N.Y. and London.—Consol. Gas Co. of Balt. City 
consol mtg g 5s, dated July 1, 1889, due July 1, 1939 
$3,400,000 outstdg (closed mortgage). Int. J. & J. 1 at’ Farm. 
ers’ Mer. Nat. Bk., Balt.; Mercantile Tr. & Dep. Co., Balt., 
Trustee.—Consol. Gas Co. of Balt. City gen. g. 4%s, dated 
1904, due Apr. 1, 1954, $15,000,000 auth. (issue limited ‘to $9,- 
500,000), $5,788,000 outstdg. Int A & O 1 at Fid Tr Co, 
Balt, all of auth issue is res to ret other bonds.—Conso] 
Gas Co 4%% certificates of indebtedness, due July 1, 1913, 
outstdg $38,000; $38,000 Gas 4%s reserved to retire these cer- 
tificates.———Consol G El L & P Co of Balt, 3 yr 5% secured 
notes due July 1, 1913, $4,000,000 auth, $1,570,000 outstdg ; $1,- 
000,000 retired Apr 1, 1912, and $1,430,000 retired Mar 1, 1913, 
Int J & J at Continental Tr Co, Baltimore, Trustee, or N Y 
Tr Co, N Y.——United Ele«L & P Co, 1st consol mtg g 4%s, 
dated May 8, 1890, due May 1, 1929; $4,500,000 auth, $4,428,- 
O00 outstdg. (Closed mortgage.) Int M & N 1, at Alex Brown 
& Sons, Balt, Maryland Tr Co, Balt, Trustee. 


COMPARATIVE STATISTICS. 
Year, June 30. 1912. 1911. 1910. 1909. 
Tot gross inc...$5,465,287 $4,867,776.66 $4,699,007.71 $4,449,276 
Op exp & taxes. 2,642,887 2,455,440.26 2,265,533.99 2,279,578 
Net earnings. . .$2,822,400 $2,412,336.40 $2,433,563.72 $2,169,608 
Int on funded 














debt, etc...... 1,417,268 1,377,403.65 1,374,362.07 1,383,164 
Surplus for div es the ae 

and res......$1,405,132 $1,034,932.75 $1,059,201.65 $786,534 
Dividends ..... 744,750 706,604.77 549,603.92  +423,603 

$660,382 $328,327.98 $509,597.73 $362,931 

Reserve for de- 

prec, etc..... 455,527 219,049.95 257,596.37 =. eevee 
Net surplus.... $204,855 $109,278.03 $252,001.36 $362,931 

+ Pref. divs. 


Nét earnings available for interest were equal in 1912 to 
199% ; in 1911, 175% ; in 1910, 177%; in 1909, 156%. 

MARYLAND SECURITIES CO. owns 98% of total Issue of 
common stock of Baltimore Electric Co. Consol. Gas Elect. 
L. & P. Co. of Baltimore owns entire $100,000 auth. and Issued 
stock of Maryland Securities Co. 

BALTIMORE ELECTRIC CO, controlled by Consol Gas 
Elect. L. & P. Co. of Balt. through Maryland Securities (see 
above). Capital Stock, com, $2,500,000 auth., all outstdg. 
Pref. 5% cum. $1,250,000 auth., $1,000,000 outstdg. Divs. on 
pref. 5% per an. payable J. & J. 1, guaranteed under lease. 
Bonds—ist mtg. g. 5s, dated June 1, 4907, due June 1, 1947, 
$7,500,000 auth., $3,721,000 outstdg. Int. J. & D. 1, at North- 
ern Tr. Co., Phila, Trustee; sinking fund provision. 

ROLAND PARK ELECT. & WATER CO., contrclled by 
Consol. Gas Elect. L. & P. Co. of Balt. through ownership 
of entire $25,000 auth. and outstdg. stock. Bonds—ist mtg. 
z. 5s, due Feb., 1937, $400,000 auth., $300,000 outstdg. Int 

. & A. 1, at Continental Tr. Co., Balt., Trustee; guaran 
pets. ane iat. by endorsement by Consol. Gas El. L. & P. 

0. of Balt. 


CONSOLIDATED LIGHTING CO, OF VT. 
MONTPELIER, VT. 

INCORPORATED in Vt. in 1885. Franchises, perpetual. 

OFFICERS.—A B Tenney, Pres.; D E Manson, Ist V-Pres; 
H T Sands, 2d V-Pres; FE A Bradley, Treas; C H Senter, Sec. 
Capital Stock.—$1.000.000 auth and outstde. Bonds.—1st mtg 
5s dated Jan. 1, 1906; due Jan 1, 1926; $700,000 auth, $550,- 
000 outstdg. Int. J. & J. 1 at Equitable Tr. Co., N. Y., Trus 
tee. S F, 2% per annum from Jan 1, 1907. 

VERMONT POWER & LIGHTING CO., MONTPELIER, 
VT. (Leased to Cons. Lighting Cc. of Vt. for 25 years from 
1907.) Capital Stock.—$1,000,000 auth. and outstdg. Divs. 
none. Ronds.—1st g. 5s. dated Mar. 1, 1907: due Mar. 1, 
1927; $500.000 auth.. $400,000 ‘outstdg. Int. M. & 8S. 1 at 
Equitable Tr. Co., N. Y., Trustee; s. f., 2% of bonds out 
standing beginning in 1908. Guaranteed p. & 1. by Consdll- 
dated Lighting Co. of Vt. 

CONSOL. POWER & LIGHT CO. OF SO. DAK. 
DEADWOOD, S. DAK. 

INCORPORATED in Maine in 1908. Acquired the property 
of the Consol. Power & Lt. Co. of S. Dakota. Supplies light 
and power to Deadwood, Spearfish, Lead, Belle Fourche, 
Whitewood and Terry, S. D. 

OFFICERS.—N. E. Franklin, Pres.; Harris Franklin, Vice 
Pres.: M. M. Wheeler, Sec.-Treas. 

CAPITAL STOCK, Com., $2.000.000 auth. and outstdg. Pref. 
6% cum., $1,000,000 auth., $795,000 outstdg. Of the outstds. 
stock $105,000 pref. and $66,000 com. is held by trustees for 
the benefit of the company. Divs. are at present paid at ker} 
rate of 4% on the pref., 1% auar. M., J. 8. & D. 81. re 
2%, on pref. in 1908, 8% in 1909 and 1910, 4% in 1911_am 
1912. Transfer Agent, Standard Trust Co., New York. Res- 
istrar. U. S. Mtg. & Trust Co., New York. 

BONDS.—ist consol. s. f. 5s. dated June 1, 1910, due Dec 
1, 1929, $5,000,000 auth., $1,599.000 outstdg. Redeemable ® 
not exceeding 105, at option of company, on any int day. 
Int. payable June and Dec, 1 at Old Colony Trust Co., Bos, 
Trustee.—Black Hills Traction 1st 6s, dated July 1, 
due July 1, 1912, to July 1, 1917, $61,000 outstdg. Int. pay’ 
able semi-an. at Central Trust Co. of IIll., Chicago, 
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Year Dec 31, 191 M1. 1910. 1909. 
Gross receipts.......... $273,268 $296,124 $213,418 $188,297 
BGED .ccccccccocecs 128,378 142/588 106.256 ~ 98.440 
EE snceansvssaoes 26,774 28912  21:087 17.656 
SME vawesdccensad $155,152 $171,500 $127,343 $116,096 
Rd. ais bvingeaekul $118,116 $124,624 $86,075 $72,141 
cae ova daege 80,121 ~ 79,699 68,083 50,000 
pal for stk........ss00. $37,095 $44,925 $17,992 $22,141 
I i ss secued 4% $31,800 4%31,800 3%23,850 8%23,850 
_gbesahsdidepaabin $6,195 $13,125 D$5,858 D*$4,827 


*after charging off $3,119 to depreciation. D Deficit. Mt 

EARNINGS available for payment of int. charges for the 
year Dec. 31, 1912, were equal to 148%; for 1911, 156%; for 
1910, 126%. 

CONSOLIDATED TELEPHONE CoO., BUFFALO, N, Y. 

INCORP 1901 in Del. Officers—B G Hubbell, Pres; B L 
Moore, Sec; G H Raymond, Treas. 

CAP STOCK—$10,000,000 auth, $8,595,200 outstdg. Trans 
Agt, Equitable Tr Co, N Y. Divs, none. 

BONDS—Coll tr g 6s, dated 1905, due June 1, 1925; $2,- 
000,000 auth, $48,700 outstdg. Int J & D1 at Buffalo (N Y) 
Tr & Safe Dep Co, Trustee. Callable at 105 and int. 

Federal Telephone & Telegraph Co., Buffalo, N. Y. 

(Controlled by Consolidated Telephone Co, through owner- 
ship of a majority of outstdg cap stk.) 

INCORP 1908 in N Y. Officers—B G Hubbell, Pres; C L 
Ingham, V Pres; Raymond Bossell, Sec; J D Pugh, Treas. 

CAP STOCK—$i0,000,000 auth, $7,282,000 outstdg. Trans 
Agt and Registrar, at Company’s office. Divs, none. a 

BONDS—lIst refdg 5s, dated 1909, due Feb 1, 1959; $25,- 
000,000 auth, $5,976,200 outstdg. Int F & A 1 at Equitable 
Tr Co, N Y, Trustee. Callable at 105 and int. 

COMPARATIVE STATISTICS. 
12. 1911. 














Year, Dec 31, 19 1910 1909. 
GE: ccivsrucees $1,128,664 $1,074,769 $889,061 $763,820 
Bal. for int...... $558,163 $600,505 $517,195 $409,261 
Bond int......... 303,150 295,294 249,756 236,846 
Depreciation .... 100,000 100,000 100,000 100,000 
BE 6 6éiicaes $222,263 $205,211 $167,439 $72,41 


5 
Earnings applicable to payment of bond int for year 1912 
were equal to 184%; in 1911, 208%; in 1910, 207%; in 1909, 
173%. 

re Rochester (N. Y.) Telephone Co. 

(Controlled by Federa] Tel & Tel Co, through ownership 
of a majority of outstdg cap stk.) 

INCORP 1899 in N Y. Franchise perpetual, 
OFFICERS—Geo R Fuller, Pres; Geo F Roth, V Pres; F 0 
Goodwin, Sec; Chas M Beattie, Treas. 

CONSOLIDATED WATER CO., UTICA, N. Y. 
INCORPORATED in N. Y. in 1899. Franchises perpetual. 
OFFICERS.—Richard U. Sherman, Pres.; William S. Bacot, 

V.-Pres.; R. W. Bacot, Sec.; F. C. Hopkins, Treas. 
CAPITAL STOCK.—Common, $1,500,000 auth. and outstdg. ; 
pref., 5% non-cum., $1,000,000 auth. and outstdg. Trans. 
Agt, R W Bacot, Sec. Divs, present rate; on com 2%, Nov- 
March; on pref, 14% each, M, J, S & D Pref divs, in 1906, 
2%%; 1910, 5%; 1911, 5%; 1912, 5%, on com, 1% in 1911, 2% 
in 1912. 

BONDS.—1st g. 5s, dated 1899, due Jan. 1, 1930; $2,500,000 
auth. and outstdg.; Int. J. & J. 1 at Mechanics’ & Metals 
Nat. Bk., N. Y., or Utica City Nat. Bk., Utica. N. Y. Tr. Co., 


N. Y., Trustee.——Debenture 2d mtg. &. 5s, dated 1906, du 
Jan 1, 1930; $1,500,000 auth, $976,000 outstdg. Int J '@ 
at Mechanics’ & Metals Nat. Bk., N. Y., or Utica City Nat. 
Bk., Utica. Utica Tr. & Dep. Co., Trustee, 

COMPARATIVE STATISTICS 
Year, Dec. 381, 1912. 1911. 








Gross receipts’......... $373,347 $349,463 $324,867 $305,766 

Bal. for int a eee: <61,568 252,820 Pr 2 *0 oN 
PALS IN eles ; 43 62,469 162,025 

OUNE TEE oss .s0cctcce, 10,074 10,132 14,184 : 

a 79,628 5 

Dividends .... ......... ono a Meters — 

WH aS casi: D373 = $8,250 _D $9,632 $14,921 


per a ont available a Daren = _ charges for year 

, 1912, were equal to : 11, 141%; 5 

128% ; in 1909, 108%. * idiotic. 
Since 1909 an average of $22,000 has been annually charged 

to operating expenses for amortization. 

CONSUMER®’ GAS CO., OF TORONTO, ONT., (THE). 
INCORP. in Canada, 1848. Franchise perpetual. 
OFFICERS—A W Austin, Pres; W Francis K C, V Pres; 

Arthur Hewitt, Gen’l Mer. 

CAP STOCK—$6,000,000 auth, $4,384,5U0 outstdg. Trans. 
Agt. at Co.’s office. Divs.—Present rate 10%. Payts., Age 
quar. F., M., A., & N. 1. Paid 10% an. from 1848 to 1857 
incl.; 8% from 1858 to 1874 incl.; 1 an. since. 

BONDS.—$200,000 auth., none outstdg. 

COMPARATIVE STATISTICS. 

Year ended Sept. 30, 1912. 1911. 1910. 1909. 

Gross _ receipts. ..$2,464,368 $2,305,519 $2,096,605 $1,817,891 

Exp, tax, etc.... 1,746,000 1,517,867 1,316,201 1,133,682 

Sinking funds... 382,786 342,768 324,992 308,548 


Net earnings.... *$438,309 $444,884 $455,412 $375,661 
Misc int chgs...  .ceccee 4,835 11,563 











eee $438,309 $444,884 $450,577 $364,098 
Dividends ...... 438,309 416,180 373,165 342,167 
DURSGEE: Wesncveee ersaced $28,704 $77,412 $21,931 


Balance available for payt of divs for year ended Sept 
ee was equal to 10%; 1911, 10.7%; 1910, 12.6%; 1909, 

6%. 

*Includes $107,727 other income. 

CUMBERLAND COUNTY (ME.) POWER & LIGHT CO. 

INCORP 1907 in Me. Acquired practically all of the com 
stk of the Portland Electric Co, the Lewiston, Augusta & 
Waterville Street Ry and has leased the Portland Railroad Co. 
in July, 1912, the Portland Elec Co, together with its two 
controlled companies, Consol El Lt of Maine and Portland Ltg 
& Pwr Co, were merged into the Cumberland Power & Let Co. 
In Jan, 1913, the entire capital stock of Ossippee Valley Pwr 
Co was acquired. 

OFFICERS—Wm B Bradley, Pres; P G Gossler, V Pres; H 
B Ivers, Clerk; C F Berry, Treas; Transfer Agt, A B Leach 
& Co.; Registrar, Windsor Tr Co. Divs—Iist div on pref, 
14%, May 1, 1912, and 144% since. Payts quar F, M, A & 
N 1 


CAP STOCK—Com, $2,700,000 auth and out&tdg. Pret 6% 
cum from Feb, 1912, $2,300,000 auth and outstdg. Préf as 
to div and assets. 

BONDS—I1st mtg 5s, dated Aug 1, 1912, due Sept 1, 1942; 
$10,000,000 auth, $1,700,000 outstdg. Int M & S at A B 
Leach & Co, N Y. Windsor Tr Co, Trustee. Redeemable at 
105 and interest at option of company upon 60 days’ notice. 

Portland Electric Co ist mtg 5s, dated 1906, due Aug. 1, 
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@ Good financial advertising will create new business when 


directed at a responsive field. 


@In New York, that fertile responsive field is offered by the 


New York American. 


@Its business and financial pages are the most independent 


and popular published. 


@They are edited by the largest and most authoritative 
staff of business and market writers of the New York 


newspapers. 


@ Bond houses and stock houses, conducting test campaigns 
in the’ENew York American, have secured remarkable re- 
sults.°- Ask for proof. Want more business? Secure it 
through the New York American. 


@ Write for proof of productiveness and advertising rates. 
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We buy entire issues of PUBLIC UTILITY bonds 
suitable for conservative investment 








HAYDEN, STONE & COMPANY 
BANKERS 


25 Broad Street 
New York 
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87 Milk Street 
Boston 

















1926 ; $1,500,000 auth, $1,361,000 outstdg. Int F & A at Port- 
land Tr Co, Portland, Me, Trustee. Bonds are redeemable 
at company’s option at 110 and int upon five weeks’ notice. 
Sinking fund of 1% per annum from Aug Ist, 1911. 

Consol El Lt Co of Maine 1st 4%4s, due Jan 1, 1925; $500,- 
000 auth and outstdg. Int J & J. -Deb serial 6s, due 1913 
to 1918; $150,000 auth, $85,000 outstdg. Int F & A 15. 

Portland Lt & Pwr 1st 4%s, dated 1901, due Apr 1, 1921; 
$750,000 auth, $500,000 outstdg. Int A & O at Amer Tr Co, 
Boston, Trustee. 

EARNINGS of the Cumberland County Pwr & Lt Co, includ- 
ing Lewiston, Augusta & Waterville St Ry Co, for 12 mos 
ended Jan 31, 1913: Gross, $2,143,763; net, $1,022,222; fixed 
ches, $746,211; deprec’n & skg fd, $58,961; surplus, $217,049. 

Net available for fixed chgs were equal to 156%. 


Lewiston (Me.) Augusta & Waterville St. Ry. 

INCORP 1907 in Me. Owns and operates electric railways 
about 161 miles running through the central part of Maine. 
Franchises perpetual. Controls Brunswick & Yarmouth St Ry 
Co and Freeport Elec Lt, Ht & Pwr Co. 

OFFICERS—J R Graham, Pres: H L Clark, V Pres; Frank 
Silliman, V Pres; H M Heath, Clerk; C A Pearson, Jr, Treas. 

CAP STOCK—Com, $2,400,000 auth and outstdg, practically 
all owned by Cumb County Power & Lt Co; Pref, 6% cum, 
$600,000 auth and outstdg. Trans Agt, E W Clark & Co, 
Phila, Pa. Registrar, Fidelity Tr Co, Phila, Pa. Divs on 
pref, 6% per an since Aug 1, 1910, payts quar F M A & N. 

BONDS—Ist and ref g 5s, dated 1907, due April Ist, 1937; 
$5,000,000 auth, $2,166,000 outstdg. Int A & O at company’s 
agency in Boston. Old Colony Trust Co, Boston, Trustee. 
Subject to $1,500,000 underlying bonds (described below). 
Callable at 107%.——2 yr, 5% secured notes, dated June 1, 
1911, due June 1, 1913; $500,000 author, $349,000 outstdg. 
Int J & D at the office of J & W Seligman & Co, N Y. 
Secured by deposit with Trustee of $466,000 First and Ref 5s. 
Redeemable at 101. 

Lewiston, Brunswk & Bath St Ry 1st g 5s, dated 1898, due 
Mar 1 1918: $1,000,000 auth. $845,000 outstdg. Int M & S$ 
at State Tr Co. Angusta. Trustee 

Bath St Ry 1st 5s, dated 1893, due July 1, 1913; $300,000 
auth, $70.000 outstdg. Int J & J 1 at Amer Tr Co. Boston. 

Augusta, Winthrop & Gard Ry 1st g 4s. dated 1902. due 
Iulv 1, 1952: $250,000 auth. $150,000 outstdg. Int J & J at 
Augusta (Me) Tr Co, convertible into pfd 4% stock. Gen 
g a dated 1905, due Jan, 1935; $125,000 auth, $100,000 
outstdg. 

Aug, H & GRR gen 4s, dated 1901, due July 1, 1951; $250.,- 
000 outstdg. Int J & J at Augusta (Me) Tr Co. Cony into 
pref 4% stock. 








Portiand (Me.) R. R. Co. 

INCORP in Me, 1863. Leased to Cumberland County Power 
& Light Co under a 99 yr lease from Feb ft, 1912. 

CAP STOCK—$2.000.000 auth and outstdg. Transfer office, 
Portland, Me. Divs—Paid 6% per an, '95 to '99; 5% ’00; 6%, 
01; 3%, _’02 to 'O5, incl; 314%, '06; 4%, ‘07 to ‘11, incl; 12, 
13.5%. Payts A & O. 

OFFICERS—C F Libby, Pres; C F Berry, Treas, Gen Mgr 
and Pur Agt. 

BONDS—Ist g 4%, dated May 1, 1893. due May 1, 1913; 
$500,000 auth and outstdg. Int M & N at First Natl Bk, 
Portland. Trustees, F R Barrett and E A Noyes. 1st consol 
g 3%, dated July 1, 1901, due July 1, 1951: $3,000,000 auth, 
yo peo. .- Z é +a — Trust Co, Trustee. 
Yallable at par after July 1, 1931. 4%% notes, due Dec, 1916; 
$600,000 auth, $450000 sutstde. 

Portland & Cape Elizabeth Ry 1st g 5s, dated Nov 1, 1895, 
due Nov 1, 1915; $400,000 auth and outstdg. Int M & N at 
American Trust Co, Boston, Trustee. Guar as to int by Port R 








R Co. 
COMPARATIVE STATISTICS. 

Year June 30. 1912. 1911. 1910. 1909. 
CU. chsessnseesiicase $965.730 $9231.400 $869.925 $785.478 
Net Earn - 808.274 236,487 223.288 213.195 
Int & Tax «+» 145.568 145,468 130.631 119.551 
i reer . 100,000 79,960 79,956 79,944 
WE Sa déctasenades $62,706 $11,009 $12,701 $13.700 


Net available for interest and taxes in 1912 were equal to 
211%; 1911, 162%; 1910, 170%; 1909, 178%. " 


CUYAHOGA TELEPHONE CO., CLEVELAND, 0. 


INCORP. in 1898 in Ohio. OFFICERS.—C. A. Otis, Pres.; 
Cc. Y. McVey, V.-Pres. & Gen. Mgr.; H. O. Leinard, Sec.- 
Treas. 

CAP. STOCK.—Com. $2,000.000 auth., $1,500,000 outstde., 
pref., 6% cum., $1,500,000 auth.. $1,437,250 outstdg. Trans. 
Agt. and Registrar, Cleve. (0.) Tr. Co. Divs. on com., 1906 
and 1907, 3% per an., none since; on pref., present rate 6% 
per an. Payts. quar. F ..M., A. & N. 1. 

BONDS.—Ist g. 5s, dated 1899, due Jan. 1, 1919: $3.500,000 
auth. and outstdg., of which $792,000 are held as security for 
the following notes. Int. J. & J. 1 at Citizens’ Sav. & Tr. 
Co., Cleve., Trustee, or Tr. Co. of Am., N. Y¥.—conv. coll. 
tr. 6% notes; dated 1999; $475.200 auth, $237,100 outstdg: 
$238,000 were retired during 1911 and 1912. Int M & N 1 at 
Guardian Sav. & Tr. Co., Cleve., Trustee. or Columbia Tr. Co., 
N. Y. Conv. into 1st 5s at any time prior to 60 days before 
motarity as follows: $118,800 on May 1, 13; $118,800 on May 


COMPARATIVE STATISTICS. 











Year Dec 31, 1912. 1911. 1910. 1909. 
GIONS . soveeid ands O00 08 $930,759 $917,078 $886,893 $850,034 
Net after depen........ 273,560 276,892 273,070 244,975 
Futerest CRAG. 2c secce 154,761 163,120 168,664 157,576 
Rt OP GOI. va oasae dene $118,799 $113,772 $104,406 $87,399 
a errr 86,241 86,241 86,241 86,241 
GUOER  sa.diciacneaedas $32,558 $27,531 $18,165 $1,158 


Earnings available for interest charges for year ended 
Dec 31, 1912, were equa] to 177%; 1911, 169%; 1910, 162%; 
1909, 155%. 


DAKOTA CENTRAL TEL. CO., ABERDEEN, SO. DAK, 
INCORP. 1004 in So. Dak. OFFICERS.—J. L. W. Zietlow, 

Sheehy C. N. Herreid, V.-Pres.; W. G. Bickelhaupt, Sec.- 
reas, 

CAP STOCK—Com, $3,000,000 auth, $1,515,566 outstdg; 
pref, 6% cum; $2,000,000 auth, $465,005 outstdg. Trans 
Agt., Co.'s office. Divs.—6% per annum on both com. and 
pref., pay. quar. J., A., J. & O. 1. Paid 6% on both issues 
each year since 1900. 

BONDS.—1st 5s, dated 1905, due June 1, 1915; $500,000 
auth., $400,000 outstdg. Int. J. & D. 1 at Aberdeen (So. 
Dak.) Natl. Bk.; J. C. Bassett, Aberdeen, Trustee. 

COMPARATIVE STATISTICS. 


Year Aug. 31. 1911. 1910. 1909. 1908. 
SION  pasccaaecvsee «+e ++ $486,412 $448,973 $402,259 $353,981 
Exp., tax, etc, ......+++. 295,483 264,439 233,019 200,340 





Bal. for int. ...........-$190,929 $184,534 $169,240 $144,641 
’ 24, 27 22,048 








Interest ...csee eseesocee apeae 388 

Bal, oF GR, wecsseves . $167,175 $160,146 $145,913 $122,595 
Dividends ........ ee ced 114,641 99,605 90,941 89,081 
CEIOIGE. ovcxsesces eacena $52,534 $60,541 $54,972 $33,514 


Farnings for period covering Sept 1, 1911, to Dec 31, 1912: 
Gross, $665,329; oper exp, $494,596; int and taxes, $50,800; 
balance, $119,931. 

Earnings applicable to bond int, for year Aug. 81, 1911, 
were equal to 800%; in 1910, 757%; in 1909, 726%; in 1908, 
- 108 


DALLAS (TEX.) ELECTRIC CORPORATION, 

INCORP. in N. J., 1902. Owns the securities of companies 
which do an electric railway, electric lighting and power busi- 
ness in Dallas. Franchises of subsidiaries expire in 1922. 

OFFICERS.—M. M. Phinney, Pres.; E. T. Paine, 2d, and B. 
Byrnes, V.-Prests.; C. R. Ford, Sec.; H. B. Sawyer, Treas. 

STOCK.—Com., $3,000,000 auth., $2,870,000 outstdg. Ist 
pref., 6% cum., $2,000,000 auth. and outstdg.; 2nd pref., 5% 
non-cum., $2,000,000 auth, and outstdg. Trans. Agts., Stone 
& Webster, Boston. Registrar, Old Colony Tr. Co., Boston, 
Divs. paid ‘at the rate of 6% on the 1st pref. and 5% on 20) 
pref.; payments on both issues semi-en. A. & O. Paid regular 
divs, on Ist pref. since Oct. 11, 1909; on 2nd pref. paid 2%% 
in 1905; 5%, 1906; 214%, 1907; none, 1908; 2%, 1909; 1%, 1910; 
in 1911, 2% in Apr and 3% in Oct; 1912, 5%. : 

BONDS.—1st mtg. coil. g. 5s, dated 1902, due Apr. 1, 1922; 
$4,000,000 auth, $3,549,000 outstdg. Int A & O at o 
Colony Tr. Co., Boston, Trustee. Callable at 105. Binking fund, 
1% per ann. of outstdg. bonds.—5% g. notes, dated 1912, 
due Feb. 1, 1917; $1,000,000 outstdg. Int. F. & A. 1 at Am. 
Tr. Co., Boston, Trustee. Callable after 80 days’ notice on 
any int. date at par and accr. int. 

COMPARATIVE STATISTICS (Combined Cos.). 


Year Dec 31, 1912. 1911. 1910. 1909. 
Grees sehana tases $1,821,562 $1,632,291 $1,469,318 $1,320,1% 
Net Scared Ke eae os 61 4.347 518,178 Sra 
nt and taxes... : 12 ’ 

Bond, s f........ 35,817 36,077 36,852 40,00 








Balance ag! “a eS ais £8 ino 
st p VS. neces p ’ v } 
2d pf divs... ....5%100,000 5%100,000 1%20,000  2740,000 


_—_— 
GUEPIUS a ccs cscces tates . gos.nes $111,139 $81,820 
*Net after taxes. nterest charges. 
Earnings available for interest and sinking fund oor OS 
year Dec 31, 1912, were equal to 251%; net over int, 
and skg fd in 1911, 186%; 1910, 168%; 1909, 148%. 


DALLAS (TEXAS) GAS CO. 

INCORP 1905 in Tex. Franchise expires 1925. 

OFFICERS—_H D Walbridge, Pres; H C Morris, V-Pres & 
Gen Mgr; R G Soper, Sec. 

CAP STOCK— Com. 13500,000 auth and outstdg; pret &% 
non-cum, $500,000 auth and outstdg. 

BONDS—Ist g 5s, dated 1905, due May 1, 1925; $1,000,000 
auth and outstdg. Int M & Ni at N Y. Callable at 

DANBURY (CONN.) & BETHEL ST. RY. CO. 

INCORP. in Conn., 1886. Has special perpetual chet rt 

OFFICERS.—A. E. Tweedy, Pres.; S. W. C. Jones, V.- ’ 
M. H. Griffing, Sec. & Treas. A 

CAP. STOCK. $623.000 auth., $320,000 outstdg. Dye. 
Paid 1897-1888 ins.. 4% per annum; 1899, 2%; 1900 st ine, 
1%% each; 1902-1903, 83% each; 1904, 114%; 1907-1911, ™ 
4% per annum; 2% paid Jan, 1912, none since. : 
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BONDS.—Ist g. 5s, dated 1894, due May 1, 1914; $200,000 
auth. and outstdg. Int. M. & N. 1 at Am. Tr. Co., Boston, 
Trustee.——Consol. g. 5s, dated 1906, due May 1, 1936; $300,- 
000 auth., $100,000 outstdg. Int. M. & N. 1 at Am. Tr. Co., 
Boston, Trustee——6% deb. notes, dated 1908, due Mar. 1, 
1918; $75,000 auth, and outstdg. Int. at City Nat’] Bk., Dan- 
bury; callable at 105.——6% deb. notes, dated 1911, due 1921; 
$150,000 auth., $75,000 outstdg. 


COMPARATIVE STATISTICS. 











Year ended June 30, 1912. 1911. 1910. 1909. 
Gross earnings ........ $138,023 $140,427 $136,018 $119,697 
Net, after taxes........ 33,103 36,398 31,792 27,578 
Tat, GRATHOR cccccscsee 24,888 23,369 21,598 17,983 
ee SE PORTE ECE Oe $8,215 $13,029 $10,194 oones 
Dividends ...... casts - 6,400 12,800 12,800 2,800 
surplus $1,815 $229 D $2,608 D $3,205 


Earnings available for payt. of int. chgs. for year ended 
June 30, 1912, were equal to 183%; 1911, 156%; 1910, 147%; 
1909, 158%. 


DAYTON, COVINGTON & PIQUA TRACTION CO.,, 
WEST MILTON, 0. 

INCORP 1901 in Ohio. CAP STK—Com, $600,000 auth & 
outstdg. Pref 5%, $550,000 auth & outstdg. 

BONDS—lst mtge g 5s, dated 1902, due 1922, $550,000 auth, 
$450,000 outstdg. Int A & O at Old Colony Tr Co, Boston, 
Trustee.——2d mtge g 6s, due Sept 1, 1919, $60,000 auth & 
outstdg. Callable at 105. 

EARNINGS available for the payment of int charges for 
year ending June 30, 1912, were equal to 172%; 1911, 174%; 
1910, 158%; 1909, 119%. 

DAYTON (OHIO) GAS CO. 

INCORP. in Ohio, 1910. Franchises: for artificial gas, per- 
petual; for natural gas, expire 1930. 

OFFICERS—E W Hanley, Pres; H C Graves, V-Pres; C B 
Oglesby, 2d V-Pres; B F Wendler, Sec and Treas. 

CAP. STOCK, Com. $1,000,000 auth., $800,000 outstdg. ; Pref. 
5% cum., $2,000,000 auth., $1,772,500 outstdg. DIVS.—On pref. 
5% paid an. since organization, 14% quar. J., A., J. & O. 1. 
On com. 4% an.; payts. s.-a. 

BONDS.—Ist gold s. f. 5s, dated 1910, due Mar. 1, 1930; 
$1,500,000 auth., $1,200,000 outstdg. Int. M. & S. 1 in N. Y.; 
Trustees, Citizens’ Savings & Tr. Co., Cleveland, and Allen 
B, Forbes, N. Y.; s. f. $20,000 an. begins 1916. 

COMPARATIVE STATISTICS. 


Year Dec 31 1912 1911 
Pr ee eeaees «+» -$435,001 $406,903 
BD. h6044-06:600959-064:0046.006 6660566088 244,660 209,095 
ee eS errr err rer rrr 499 61,5 
GPT errr reer ensawesede .. +. $184,161 $147,551 


Earnings available for interest charges in 1912 were equal 

to 404%; 1911, 339%. 

DAYTON (0.) POWER & LIGHT CO. 

INCORP. in Ohio, 1911. Franchise perpetual. 

OFFICERS—F M Tait, Pres; E P Matthews, Wm Stroop 
and A Schantz, V-Prests; L K Funkhouser, Sec and Treas; 
W V Griffin, Asst Sec & Asst Treas. 

CAP. STOCK.—Com., $14,000,000 auth., $3,503,000 outstdg. 
Pref 6% cum, $6,000,000 auth, $1,537,500 outstdg. Trans 
Agts., Dayton (0.) Sav. & Tr. Co. and Knick. Tr. Co.; N. Y. 
Registrars, City Nat. Bk., Dayton, and N. Y. (N. Y.) Tr. Co. 
Divs. are paid on the pref. at the rate of 6%, M. J. S. & D. 
14% each. 

BONDS.—1st & ref. 5s, dated June 1, 1911, due June 1, 
1941; $20,000,000 auth., $600,000 outstdg. Int. J. & D. 1 at 
Knick, Tr. Co., N. Y., Trustee. Callable 1936 at 105; 1937, 
104; 1938, 103; 1939, 102; 1940-’41, 101.——Dayton Ltg. Co. 
Ist & ref. g. 5s, dated 1907, due Mar. 1, 1937; $2,579,000 
outstdg. Int. M. & S. at Equitable Tr. Co., N. Y., Trustee.—— 
Dayton Elec. Lt. Co. 1st g. 5s, dated 1901, due Mar. 1, 1921; 
$410,000 outstdg. Int. M. & S. 1 at Harris Tr. & Sav. Bk. 
Chic.; Ill. Tr. & S. Bk. Chic. Trustee.——Dayton Citizens’ 
Elec. 5s, dated 1907, due July 1, 1932; $9,500 outstdg. Int 
J &J1 at Cincinnati (O) Tr Co., Trustee. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911 
PHiGepeaneeasee ptesendeeeeees cane $623,534 
sawee 336,744 277,33 
365,570 304,720 
Int charges ..... 190,887 193,791 
Pref divs ° ee 7) 41,625 
EE. 6 66-06-05 55000000604000% ° 9,304 


rer rT conse See i 

Earnings applicable to interest charges for the year Dec. 

31, 1912, were equal to 191%; 1911, 157%. 
DAYTON (OHIO) & TROY ELECTRIC RY. 

INCORP. in Ohio, 1900. In 1902 leased Miami Valley Ry. 
for 99 yrs. at annual rental of $9,600, which is applicable to 
$300,000 outstdg. stock of that company. 

OFFICERS.—H. P. Clegg, Pres.; C. B. Clegg, V-Pres.; L. 
C. Clegg, Sec.; R. A. Crume, Treas. and Gen’! Mer. 

CAP. STOCK, $1,300,000 auth.; outstdg., $500,000 com. and 

000 5% cum pref. Trans Agt and Reg, R A Crume, 
Dayton, O. DIVS.—On pref. paid 5% an. since 1902. Payts. 
14% quar. M., J., S. & D. 1. On com. present rate 5% an. 
Payts. 14% quar. M., J., S. & D. Paid 2% in 1904; 1905 
and 1906, 6%: 1907. 2%; 1908, none; 1909, 5%; 1910, 6%; 
1911, 5%; 1%% in 1912. 

BONDS.—None. 
COMPARATIVE STATISTICS. 

Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings ........$286,9: 2812 $282.029 $245,679 
Net, after taxes & rents. 59,324 85,149 93,537 74,636 
Int on floating debt.... 7,289 12,918 13,296 14,607 


R 
3 








Bala oe0esesscoce ... $52,085 $72,231 $80,241 $60,029 
Dividends rrrerr ry coe 336.900 50,000 55,000 ~=—- 50,000 
Surplus .............--- $15,535 $22,231 $25,241 $10,029 


Balance available for payt. of com. divs. for year ended 
Dec 31, 1912, was equal to 4.01%; 1911, 9.45%; 1910, 11.05%; 
1909, 7.01%. 

DELAWARE CO. OF NEW JERSEY, CAMDEN, N. J. 


INCORP in New Jersey, 1887. Controls a number of water 
companies. 

OFFICERS—W A Huff, Pres; D L Dillinger, V Pres; Mur- 
Tay Forbes, Sec & Treas. 


Organization of new and con- 
solidation of old corporations, 
financed on reasonable com- 

* ane : 35 Nassau Street 
pppeen ae Ghana. 76 Monroe Street 


GEO. 0. FERGUSON 


Investment Securities 


CAP STOCK—$200,000 auth and outstd 
Murray Forbes, Greensburg, Pa. cay coy ee 
aid 7% an from 1904 to 1908; 1909, 8%; 1910, 9%; 1911 to 
ey Fy —s is also present an rate. j 
I —Coll tr g 5s, dated 1900, due May 1, 1930. 5 
auth, $849,000 outstdg. Int M & N 1 at Go's office mg 
irard Tr Co, Phila. Callable after May 1, 1915, at par and 


accr int. 

: COMPARATIVE STATISTICS, 

ear ended Oct. 31. 1912. 

Gross ORTMIBEE. 6 sccccess ierave .. -$65,728 $67 659 $7a be 
ME MMs wicssnaevadsnach thal 73,710” 84,312 
PRM UENOMIUN 86 oi cic 5 cocsccocccce. 42,443 47,172 40,152 
Dividends ...... pose eens se+e+ 20,000 195000 18,000 
Deficit ....0... seeee eseeee feaoey 118 1,978 *12,580 

*Surplus. 


Earnings available for fixed charge 
equal to 146%; 1911, 133%; 1910, 116%. a ree a 


“Ae Westmoreland Water Co., Greensburg, Pa. 
Sontrolled by Delaware Co, through stock ownershi 
INCORP in Penna, 1886. Franchise expires in 1987. - 
a STOCK—Com, $225,000 auth and outstdg; Pref 7% 
yong $150,000 auth, $147,900 outstdg. Trans Agt & Reg 
at Co’s office. DIVS on both classes payable M & §$ 1. Pres- 
iy FT se eS re an and on com 5% an. 

} ~—Ist_g 6s, dated 1888, due July 1, 1918, 
outstdg. Int J & J 1 at Safe Dep & Tr bo, ania te 
Trustee.—Coll g 5s, dated 1900, due May 1, 1930, ) 
outstdg. Int M & N 1 at Co’s office; Trustee, Girard Tr Co, 


Phila. 
COMPARATIVE STATISTICS, 


Jor ended Oct. 31 1912. 1911 
PE Suviaedss 66s 6 6bdnes ececccsesece . . 
Wee MOON GRDORs 0 6550 s060d 65000 kecats Me e34 saa st 
ad CUCCs C5aNd5NSbR KD EN EOS 6 SON aRL«SA 200 : 
Oe aa i s 
a. ee eee Chereeecoesese es 3 oon 
DUE ais gees sian saciedacc iden 7,544 17,109 


Earnings available for bond interest for the ye ) 
31, 1912, were equal to 159%; 1911, 184%. piparlibaines 


Re srt go (COL.) & NORTHWESTERN RY. CO., 
NCORP in Colorado, 1901. Franchises run 50 years in 
Denver, 99 years in Golden, and are perpetual er: county 
roads. Main mileage is over right of way owned by Co in fee. 
sa hae Gere Pres; W G Evans, ist V Pres; 

eeler, 2n res and ; 

EF on nd Gen Supt; F G Moffatt, Sec 
CAP STOCK—$6,000,000 auth and outstdg. Trans Agt., 
Mercantile Tr Co, N Y; Reg., First Natl Bk, N Y. Divs— 
Payable quar J, A, J & 010. Paid 6% an from Oct 1, 1908, 
to Apr, 1909; from July, 1909, to date, 8% per an, which is 
a RF at pre a. , 5 , 
NDS—Ist and coll g ds, dated 1902, due May 1, 1932; 
$6,000,000 auth and outstdg. Int M & N ft at Co’s office, 
Denver, or Mercantile Tr Co, N Y, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1912. 1911. 1910. 1909. 

Gross earnings ..$3,422,372 $3,421,854 $3,595,158 $3,374,133 
Net earnings - 1,708,472 1,687,154 1,735,907 1,695,299 
Fixed charges.... 1,127,040 1,094,943 1,015,834 941,940 
Sinking fund..... 50,000 50,000 50,000 50,000 
3al for divs...... $531,431 $542,211 $670,073 703,359 


Net earnings available for payt of fixed charges for vear 
ended Dec 31, 1912, were equal to 145%; 1911, 147%; 1910, 
171%; 1909, 180%. 

Denver (Colo.) City Tramway Co. 

Controlled by Denver & Northwestern Ry Co, through own- 
ership of entire $5,000,000 outstdg stock. Franchises per- 
petual. Bonds—Purchase money g 5s, dated 1889, due Apr 1 
1919; $2,000,000 auth and outstdg. Int A & O 1 at Central 
Tr Co, N Y, Trustee, or at Denver.—Ist and Ref gold s f 
5s, dated 1908, due Nov 1, 1933; $25,000,000 auth, $5,399,000 
outstdg. Int M & N 1 at Mercantile Tr Co, N Y, Trusiee, 
or at Co’s office, Denver; s f 1% an from 1914 to 1923, and 
2% an thereafter. Callable 1913 to 1923 at 105, thereafter 
at 102%.——Denver Consol Tramway Ist consol g 5s, dated 
1893, due Oct 1, 1933; $4,000,000 auth, $1,167,000 outstdg. 
Int A & O1 at Mercantile Tr Co, N Y, Trustee, or at Co’s 
office, Denver. 

DENVER (COLO) REALTY CO. Controlled by Denver City 
Tramway Co, through ownership of entire outstdg stock. 
Bonds—Coll tr gold notes, dated 1911, due Oct 1, 1913; $750,- 
000 auth and outstdg. Int A & O 1 in Denver, N Y or 
Chicago. Trustee, Internat Tr Co, Denver. Callable at 10014; 
guar p and i by Denver City Tram Co. 

DENVER (COLO) TRAMWAY POWER CO. Controlled by 
Denver City Tramway Co, through ownership of entire $500,- 
000 outstdg stock. IJncorp in Colorado, 1901. Leased until 
1923 to Denver City Tramway Co. Bonds—tst impt gold s f 
ds, dated 1903, due Apr 1, 1923; $1,500,000 auth, $1,262,000 
outstdg. Int A & O 1 at Guaranty Tr Co, N Y, or at 
Internat Tr Co, Denver, Trustee. S f $50,000 an. Callable 
at 105; guar p and i by Denver City Tramway Co. 

DENVER (COLO) TRAMWAY TERMINALS. Controlled by 
Denver City Tramway Co, through ownership of entire $500,- 
000 outstdg stock. Incorp in Colorado, 1910. Bonds—1st 
serial g 5s, dated 1910, due $60,000 an from Sept 1, 1916; 
$1,500,000 auth, $1,315,000 outstdg. Int M & S 1 at Mer- 
cantile Tr Co, N Y, Trustee, or at Co’s office, Denver. Call- 
able at 105; guar p and i by Denver City Tramway Co. 

DENVER & INTER-MOUNTAIN R R CO. Controlled by 
Denver City Tramway Co, through ownership of entire 
$1,000,000 outstdg stock. Bonds—ist g 5s, dated 1908, due 
in’ 1938; $750,000 auth, $500,000 outstdg, all owned by Denver 
City Tramway Co and pledged to secure the Denver Realty 
Co notes. Int J & J 1 at Continental Tr Co, Denver, Trus- 
tee. or Bankers’ Tr Co, N Y. Callable on any int date after 
1913 at 105 and accr int. 

DENVER UNION WATER  eeweee ; 

NCORP 1894 in Colorado. Owns the entire ‘ capi- 
Pe em of the South Platte Canal & Reservoir Co. a ch 

OFFICERS—W P Robinson, Pres; J. Evans, V Pres 
of Ed; W P Miller, Sec; F G Moffat, Treas. : oN 

CAP STOCK—Com, $5,000,000 auth and outstdg; pref, dg 
non cumulative, $2,500,000 auth and outstdg. Trans Agts, 
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Farmers Loan & Trust Co, N Y. Registrar, New York Trust 


0. 

BONDS—list g 5s, due July 1, 1914; $8,000,000 auth and 
outstdg. Int J & J at Fourth Nat'l Bk, N Y and First Nat'l 
Bk, Denver. New York Trust Co, Trustee. South Platte 
Canal & Reservoir Ist g 5s, due 1923; $4,000,000 auth and 
ovtstdg. Int J & J at Fourth Nat'l Bk, N Y, and First Nat'l 
Bk, Denver. Guar Trust Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 





Year Oct 31, 1912. 1911. 1910. 1909. 
GROME  cccccccecs $1,383,977 $1,337,500 $1,255,794 $1,168,808 
Oper exp, tax . _— 

chgs, etc....... 981,612 978,723 946,631 864,657 
Garplus .cccsecs $402,365 $358,776 $309,163 $304,151 


DES MOINES (IA.) CITY RY. 

INCORPORATED in Iowa in 1893 as a consolidation of Des 
Moines St. R. R. Co. and Des Moines Suburban Ry. Co. Is 
authorized to carry freight. Furnishes power, under an 
agreement, to the Interurban Ry. and guarantees its bonds. 
FRANCHISES are considered perpetual, though not exclusive. 
In March, 1911, Mr. . W. Harris, of Chicago, acquired 
practically all the stock of the Des Moines City Ry. and its 
allied corporation, the Inter-Urban Ry. Co., not previously 
owned by him. 

OFFICERS—E G Schmidt, Pres; C F Hewitt, V-Pres, 
Treas & Gen Mgr; O H Bernd, Sec. ee 

CAPITAL STOCK, Com. $3,000,000 auth., $1,055,000 outstdg. ; 
6% non-cum. Pref. $250,000 auth. and outstdg. Trans. Agt. 
at office of co. 

BONDS.—Des Moines St. R. R. Ist 6s, dated Oct. 1, 1889, 
due $25,000 yearly Oct 1, 1912 to Oct 1, 1919, $227,000 
outstdg. Int. payable Apr. & Oct. at Continental & Com- 
mercial Tr. & Sav. Bank, Chicago, Trustee.——Des Moines 
Suburban Ry. Ist 6s, dated Nov. 1, 1890, due $20,000 yearly 
Jan., 1913, to Jan., 1921, $260,000 outstdg. Int. payable Jan. 
& July at Chemical Nat. Bank, New York. lowa Loan & 
Trust Co., Des Moines, Trustee.——Des Moines City Ry. 6s, 
dated 1893, due May 1, 1923, $4,000 outstdg.——Des M. City 
Ry. ref. 5s, dated 1901, due Apr. 1, 21, $3,000,000 auth., 
$2,422,000 outstdg. Int payable Apr & Oct at Harris, 
Forbes & Co., New York, or Harris Trust & Sav. 
Bank, Chicago; Ill. Trust & Sav. Bank and Wm. H. Henkle, 
Chicago, Trustees. Callable on any int. date at 106 and int. 
Sink. Fund $15,000, delivery on aus: 1 from 1911 to 1915, 
and $25,000 from 1916 to 1920; $521,000 5s of 1901 are re- 
served to retire underlying 6s outstdg. and $5,000 of the 5s 
outstdg. are deposited to take care of the $4,000 6s of 1893 


outstdg. 

COMPARATIVE STATISTICS. 
Year ended Dec. 31, 1912. 1911. 1910. 1909. 
Gross earnings... ..$1,245,269 $1,133,959 $1,082,727 $990,314 
Oper exp & taxes.. 915,666 829,539 808,950 756,491 








Net earnings...... $329,603 $304,420 $273,777 $233,823 
Bond int.......... 144,055 146,360 152,650 151,529 
Surplus ......see. $185,548 $158,060 $121,127 $82,294 


Earnings available for bond int. for year Dec 31, 1912, 
were equal to 229%; 1911, 207%; 1910, 179%; 1909, 154%. 


DETROIT UNITED RY. 

INCORP. in Dec, 31, 1900, in Mich. Embraces all street 
railway lines in Detroit and suburban lines out of that city, 
aggregating 793 miles of track. 

OFFICERS.—J. C. Hutchins, Pres.; Arthur Pack, E. W. 
Moore and A. J. Ferguson, V.-Pres.; G. H. Russel, Treas. ; 
A. E. Peters, Sec. Gen. office, Detroit. 

CAP. STOCK.—$12,500,000 duth. and outstdg. Trans. Agt., 
Bank of Montreal] and National Trust Co., Ltd., Montreal. 
Registrars, N. Y. Trust Co., N. Y., and Crown Trust Co., 
Montreal. Divs.—In 1901, 1902, 1903 and 1904, 4% yearly; 
414% in 1905; 5% in 1906; 8%% in 1907; none in 1908, 1909 
and 1910; Mch. 6, 1911, resumed with 14% quar.; 5% in 
1911; 5% in 1912; Mar, 1913, increased to 6% per annum; 

Ss. & D. 


payts. M, J. S. 

BONDS.—1st consol. mtg. g. 4%s, dated 1902, due Jan. 1, 
1932; $25,000,000 auth, $16,120,000 outstdg, $880,000 reserved 
to retire underlying liens. Int J & J 1 at Agents, Bank of 
Montreal, 64 Wall St, N. Y. City. Guaranty Trust Co., N. Y., 
Trustee. Redeemable at 105. 

Bonds of Constituent and Merged Companies: 
Detroit Electric Con mtg. g. 5s, dated 1896, due June, 

1916; $2,800,000 auth., $1,000,000 outstdg. Int. J. & D. at 

Cleveland Trust Co., Trustee. 

Detroit Ry. 1st mtg. g. 5s, dated 1895, due Dec. 1, 1912; 
a a outstdg. Int J & D at Cleveland Trust Co, 

rustee, 

Detroit, Ft. Wayne & Belle Island 1st mtg. g. 5s, dated 

1898, due Apr. 1, 1928; $1,200,000 auth. and outstdg. Int. 

A. & O. at Kean, Taylor & Co.; N. Y. Tr. Co. N. Y., 


Trustee, 
Detroit & Northwestern Ry, 1st mtg. , dated 1901, due 
May 1, 1921; $1,000,000 auth., $855, outstdg. Int. M. 
& N. at Union Trust Co., Detroit., Trustee. Guar. by De- 
troit United and subject to call at 105. 

Detroit & Pontiac Ry. 1st mtg. q 5s, dated 1897, due Feb. 
1, H ,000 auth. and outstdg. Int. F. & A. at Wash- 
ington Trust Co., N. Y., Trustee, and Peoples State Bank, 
Detroit.—2st consol. g. mtg. 4%s, dated 1901, due June 1, 
1926; $1,100,000 auth., ,000 outstdg. Int. J. & D. at 
Washington Trust Co., Trustee. 

Wyandotte & Detroit River Ry. 1st consol. g. mtg. 5s, 
dated 1898, due Dec. 1, 1918; $425,000 auth. and outstdg. 
Int. J. & D. at Union Tr. Co., Detroit, Trustee. 

Detroit & Flint ot lst consol. mtg. 5s, dated 1901, due 
Aug. 1, 1921; $3,000,000 auth., $1,400,000 outstdg. Int. F. 
& A. at Equit. Tr. Co., N. Y., Trustee.—Det., Roch., 
Romeo & Lake Orion Ry. 1st mtg. g. 5s, dated 1900, due 
June 1, 1920; $1,500,000 auth., $1,100,000 outstdg. Int. J. 
& D. at Amer. Trust & Savings Bank, Chicago, Trustee; 
also at Guafanty Trust Co., N. Y. City. 


COMPARATIVE STATISTICS. 





Year Dec. 31 1912. 1911. 1910. 1909. 
Gross earnings. $11,695,530 $10,253,184 $9,345,219 $8,047,554 
NOt .ncccccece @3,965,121 43,673,092 43,364,154 43,004,830 
Total net...... $4,173,978 $3,851,905 $3,516,922 $3,149,664 
Int., etc........ 2,123,513 2,123,398 2,030,622 1,880,129 





Bal for divs... $2,050,465 $1,728,507 $1,486,300 $1,269,535 
Div on stk, 5%. 625,000 625,000 


Bal surplus..... $1,425,465 $1,103,507 $1,486,300 $1,269,535 
a Before ded. taxes. 
Earnings available for interest, etc, for year ended Dec $1, 
1912, were equal to 196%; 1911, 181%; 1910, 173%; 1909, 


weer seer 





The Detroit United Ry. owns all the stock of the four fol- 
ows DETROIT: 

IT & PORT HURON SHORE LINE RY.—Cap. 

Stock —$2,000,000 (all owned by Det. Unit. Ry.) Bonds.— 

lst mtg. g. 5s, ted 1900, due Jan. 1, 1950; $2,500,000 








es 


auth., $1,717,000 outstdg. Int. J. & J. at A 
Nat. Bk., N. Y., and Union Tr. Co., Detroit. Truss ame 
Rapid Ry—Iist mtg. 5s, dated 1895, due ‘May 1, 1915. 
$300,000 auth. and outstdg. Int. M. & S.; Finance’ Co. of 
Penna., Phila., Trustee-——1st consol. mtg. 5s, dated 1808, 
due May 1, 1916; $600,000 auth., $300,000 outstdg. Int. 
M. & N. at Finance Co., of Penna., Phila., Trustee, 
Port Huron, St. Clair & Marine City Ry.—1st mtg. 6s 
dated 1900, due Mch. 1, 1920; $300,000 auth., $3,000 out. 
stdg., remainder cancelled, 5 a f % 
ae Detroit, Trustee. = eS eee Tr. 
Jetroit & Lake St. Clair Ry. Co.—1st mtg. 
1900, due Apr, 1, 1920; $400,000 auth., $330,000 “outni 
Int. A. & O. at Union Tr. Co., Detroit, Trustee. 
City Elect. Ry, of Port Huron.—lst mtg. g. 6s dated 
1893, due Mech. 1, 1913 ; $200,000 auth., $180,000 outstdg 
. M. . at Hanover Nat. B - 2 ‘ 
rs Detroit. ‘ se sree, 
(2) SANDWICH, WINDSOR ¢€ AMHERS 
—Detroit United owns $297,000 outstdg. oe: -. 
—— 9298000" Pe og — due Dec. 1, 1922; $600,000 
«» $490, outstdg. Int. J. & D. N ( 
Toronto, Trustee. ° . Neneael Sera 
indsor Tec, Elect. 5s, dated 1907, due Sept. 2, 1927: 
$300,000 auth., $189,000 outstdg. Int. M. , National 
“a ers root, Frastee. © 5% hehe 
i ° NROE & TOLEDO SHORT - 
Detroit United owns entire stock $2,581,000 coomiie ba 
Ist mtg. g. 6s, dated 1903, due Jan. 1, 1938; $3,000,000 
auth., $2,581,000 outstdg. Int. J. & J:, Union Tr. Co 
Md) DETROIT. JACKS ake 
= KSON & CHICAGO RY.—D 
United owns $25,000 (nominal) auth. & outstdg. ane 
Bonds.—1st cons, mtg. 5s, dated 1907, due Feb. 1, 1987; 
$4,000,000 auth., $1,395,000 outstdg. Int. F. & A. at Se. 
curity Tr. Co., Detroit, Trustee. 
DETROIT, YPSILANTI, ANN ARBOR & JACKSON RY— 
Controlled through stock ownership by Det., Jacks. & 
Chic. Ry. Cap. Stock.—$2,600,000 auth. & outstdg. Bonds.— 
Ist cons. mtg. g- 5s, dated 1901, due Feb. 1, 1926; $2,- 
600,000 auth., $1,610,000 outstdg. Int. F. & A. at Detroit 
Trust Co., Trustee, 
Det., Ypsilanti & Ann Arbor ist mtg. g. 68, dated 1897. 
due Mar. 1, 1917; $600,000 auth. & outstdg. Int. M. & N 
at Union Trust Co., Detroit. 
Det., Yp. &@ Ann A, cons. Ist mtg. g. 6s, dated 1899, due 
Feb, 1, 1924; $1,000,000 auth., $330,000 outstdg. Int. F. & 
A. at Union Trust Co., Detroit, Trustee. 
Ypsilanti & Saline 1st mtg. 6s, due July 1, 1919; $60,000 
outstdg. Int. J. & J. 
DOHERTY OPERATING CO, 
INCORP Nov, 1906, in New York; owns and operates the 
following Public Utilities properties as below. OFFICERS— 


H. L. Doherty, Pres; F W Frueauff, V Pres; H H Scott, V Pres 


and Gen Mgr; M R Bump, Sec; L F Musil, Treas. CAP 
STOCK—$1,000,000 auth and outstdg. 
Electric Bond Deposit Co. 

INCORP Feb, 1912, in Delaware as a holding company. 
Owns all the $1,500,000 outstdg bonds, and $375,000 6% cum 
preferred stock; also 50%, or $262,500, of outstdg com stock 
of the Ozark Power & Water Co. 

OFICERS—H L Doherty, Pres; F W Frueauff, V Pres; C B 
Gilbert, Sec and Treas. 

CAPITAL STOCK—Auth com $5,000,000 pref, 6% cum $10,- 
000,000; outstdg com $1,500,000, pref $1,500,000. Dividends 
of % of 1% on the preferred is paid on the Ist of each 
month and is guaranteed by the Gas Securities Co of N Y, 
until the Ozark Power & Water Co shall have earned for one 
full year the interest on its outstdg bonds and dividends on 
its outstdg pref stock. 

Fremont Gas, Electric Light & Power Co. (Fremont, 
en.). 

INCORP July, 1910, in Delaware. Franchises perpetual. 
OFFICERS—H L Doherty, Pres; R W McGuinness, V-Pres; 
L H Ramsey, Sec; W H Merritt, Treas and Genl Mgr. CAP 
STOCK—$500,000 auth & outstdg. BONDS—Ist mtg 6s, dated 
Aug, 1910, due June, 1950. Int J & D at Peters Trust Co, 
Omaha, Neb, Trustee. $225,000 outstdg. Redeemable on any 
int date at 105 and interest. Sink fd 4%% from June, 1915, to 
June, 1920; 1% thereafter. 

Gas and Electric Securities Co. 

INCORP July, 1910, in Delaware as a holding and de- 
veloping company for gas, electric and other public utilities 
companies. OFFICERS—H L Doherty, Pres; F W Frueauff, 
V Pres; C B Gilbert, Sec and Treas.—CAP STOCK—Auth 
and outstdg com $1,000,000, pref 7% cum $1,000,000 auth and 
outstdg. Trans Agts, H L Doherty & Co, N Y. Registrar, 
Bankers Trust Co, New York, N Y. Monthly dividends at the 
rate of 7% per annum are being paid on the pref stock. 

Gas Securities Co. of New York. 

INCORP Jan, 1906, in New York, as a developing and 
holding company for gas, electric and other public utilities 
companies. OFFICERS—H L Doherty, Pres; C T Brown, 
Pres; L F Musil, Sec and Treas. CAP STOCK—Auth com 
$500,000, outstdg $365,000; pref auth $1,000,000, outstdg ” 
800. Dividends at the rate of 6% per annum are paid on 
both com and preferred stocks. On April 1, 1911, a stock 
dtyitend of 25% was declared on the common stock. BONDS 
—None. 

Lebanon Gas & Fuel Co. 

INCORP March, 1906, in Pennsylvania. Supplies gas to 
Lebanon, Pa. r 

OFFICERS—H L Doherty, Pres.; F W Frueauff, V Pres; A 
Crittinger, Sec; G S Speaker, Treas and Gen Mer. 

CAP STOCK—$500,000 auth and outstdg. Registrars, Guar- 
anty Trust Co, New York. 

BONDS—ist mtg 5s, dated Mar, 1906, due March, 1956; 
auth $500,000, outstdg $265,000. Int M & S at Guar Trust Co, 
N Y. Subject to call on any interest date at 105 and in- 
terest. 

Lincoln Gas & Electric Light Co. 

INCORP 1901 in Nebraska. Franchises perpetual. OFFI 
CERS—F W Frueauff, Pres; B C Adams, V-Pres and Gen! 
Mer; R E Phillips, Sec and’ Treas. CAP STOCK—$2,250, Y 
auth and outstdg. Transfer agent, H L Doherty & Go, N 1: 
BONDS—1st consol g 5s, dated Dec, 1911, due Dec, 1941; $ ." 
500,000 auth, $796,600 outstdg. Int J & D at Emerson, ae 
Millin & Co, N Y¥.—8 year 6% coll tr notes due Aug, 1914; 


OLIVER HUMPHREY 
- Public Utility Bonds 


14 WALL STREET NEW YORK 
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300,000 outstdg. Lincoln Gas Co Ist 6s, due Sept, 1914 ; 
333,000 outstdg. Int M & § at Chem Natl Bank, N Y. 


Montgomery Light & Water Power Co. 

INCORP Nov, 1902, in New Jersey to develop and operate 
gas and hydro-electric power. Gas franchise expires in 1954; 
electric franchise perpetual. 

OFFICERS—H L Doherty, Pres; F W Frueauff, 1st V Pres 
R E Steiner, 2d V Pres; V B Day, Sec and Treas; C 
White, Gen Mer. 

CAP STOCK—Auth and outstdg $2,000,000. Trans Agt, H 
L Doherty & Co, N Y. 

BONDS—ist consol 5s, dated Nov, 1902, due Jan, 1943; 
auth $3,000,000, outstdg $2,026,200. Int J & J at H L Doherty 
& Co, N Y. Trust Co of Amer, Trustee. Redeemable at 105. 
Montgomery Light & Power Co Ist preference g 5s, $300,000 
and $23,700 non preference g 5s dated March, 1898, due Sept, 
1947. Int M & S at Mercantile Trust & Safe Deposit Co, 
Trustee. 


’ 
7 
u 


Pueblo Gas & Fuel Co, 


INCORP July, 1902, in Colorado. Franchise runs for 20 
years, from Oct, 1911. OFFICERS—H L Doherty, Pres; F W 
Frueauff, V Pres; W W Martin, Sec; J M Daily, Treas and 
Gen Mer. 

CAP’ STOCK—Auth and outstdg, $300,000. Registrars, A 
B Leach & Co, N Y. 

BONDS—lst mtg 5s, dated Sept, 1902, due Sept, 1917; $600,- 
000 auth and outstdg. Int payable at American Trust. & 
Savings Co, Chicago, Trustee. Subject to call at 102% and 
interest 5% sink fund gold bonds dated 1908, due Sept, 
1928; auth $1,500,000, outstdg $100,000. Int M & S at H L 
Doherty & Co, N Y. Bankers Trust Co, N Y, Trustee. Sink 
fund 1% after Dec, 1913. Subject to call on any interest date 
at 105 and interest. 





Summit County Power Co. 

INCORP July, 1907, in Colorado. OFFICERS—W J Barker, 
Pres; W C Sterne V Pres and Gen Mgr; C N Stannard, Sec; 
F W Frueauff, Treas. CAP STOCK—Auth and outstdg $500,- 
000. Registrar, Bankers Trust Co, N Y. BONDS—Ist mtg 
6s, dated Sept, 1907, due Sept, 1927; $500,000 auth, $156,000 
outstdg. Int M & S 1 at office of H L Doherty & Co, N Y. 
Sink fund 2%, began Dec, 1912. 


Urban Water Supply Co. 

INCORP June, 1906, in New York. Supplies water in the 
borough of Queens, New York City. OFFICERS—L F Musil, 
Pres; E H Johnston, V Pres; C B Gilbert, Sec; W_P Troth, 
Treas. CAP STOCK—$1,000,000 auth and outstdg. BONDS— 
Deep Well Water Co Ist mtg sink fd g 5s, dated July, 1910, 
due July, 1950; $1,000,000 auth, $677,000 outstdg. Int payable 
J & J at H L Doherty & Co. N Y Central Trust Co, N Y, 
Trustee. Subject to call on any int date at 102% and interest. 
Sink fd 1% begins June, 1910. 


DOMINION POWER & TRANSMISSION CO., LTD., 
HAMILTON, ONT. 


INCORP., Canada, in 1907. Charter perpetual. 

OFFICERS.—J. R. Moodie, Pres. ; James Dixon, V.-Pres.; W. 
C. Hawkins, Sec.; John Knox, Treas. 

CAP. STOCK.—Com., $9,900,000 auth., $2,622,500 outstdg: 
pref., 7%, cum. $10,000,000 auth., $3,673,100 outstdg.; Ltd. 
pref., $5,100,000 auth, and outstdg. Trans, Agt. and Regis- 
trar, Geo. D. Fearman, Hamilton. Divs., present annual rate 
on pref, 7%, 344% each J. & J. 15; paid on pref. in 1907, 6%; 
in 1908, 3%; 1911 & 1912, 7%; on ltd pref two divs of %% 
were paid in 1907 and 1908, respectively; none since; com 
divs, none. 

BONDS.—1st g. 5s, dated 1907, due serially from 1914 to 
Apr 1, 1932; $25,000,000 auth, $3,400,000 outstdg. Int A 
& 0. 1 in Chicago or N. Y., Harris Tr. & Sav. Bk., Chicago, 
trustee; callable at 107% and int. 


COMPARATIVE STATISTICS (Combined Companies.) 
Year Dec 31, 1912. 1911. 1910. 1909. 
GUE nvscscevces $2,563,371 $2,252,883 $1,922,398 $1,691,696 
Operating exp. .. 1,359,459 1,232,240 1,061,075 963,949 





Bal for int ......$1,203,912 $1,020,643 $861,323 $727,747 
Int charges. ..... 852,152 335,758 327,566 332,774 





Bal for stk ....... $851,750 $684,885 $533,757 304,973 
Dividends ........ 362,301 808,263 124,52 240 


Balance ......... $489,458 $326,622 $409,236 *$305,568 


*After deducting $89,165 for adjustments, etc. 


Earnings available for int charges in year Dec 31, 1912, 
were equal to 341% ; 1911, 313%; in 1910, 263%; in 1909, 218%. 








Hamilton (Ont.) Catnanes Power, Light & Traction 
SO, ° 

Controlled by Dominion Power & Transmission Co., Ltd., 
through ownership of majority of $1,700,000 outsdtg. com. and 
$2,909,600 outstdg. pref. 

INCORP. 1903. Cap. Stk., com., $1,700,000 auth. and out- 
stdg.; Pref., 5% cum., $3,600,000 auth. $2,909,600 
outstdg. Trans. Agt., Geo. D. Fearman, Hamilton. Divs. on 
pref., 5% per annum. Bonds.—Hamilton Street Ry. 1st mtg. 
4%%, dated 1898, due Dec. 22, 1928; $550,000 auth., $500,000 
outstdg. Int. J. & D. at Bk. of Commerce, Hamilton. J. M. 
Gibson and G. A. Cox, Trustees.——Hamilton Electric Light & 
Cataract Power 5s, due Oct. 1, 1929, $989,000 outstdg. Int. 
A. & O. at Bk, of Commerce, Hamilton, or N. Y. Nat. Tr. Co., 

.. Toronto, Trustee.—Lincoln E. L. & P. Co. 5s, dated 
1904, due Jan 2, 1914, $35,000 outstdg. Int. J. & J. at Im- 
perial Bk., Toronto. Nat. Tr. Co., Ltd., Toronto, Trustee.—— 
Ham. Cataract Power, Light & Tract. Co., Ltd., gnl. mtg. 5s, 
dated 1903, due Apr. 1, 1943, $5,000,000 auth., $2,139,000 out- 
stdg. Int. A. & O. 1 at Hamilton or N. Y.; Nat. Tr. Co., 
Ltd., Toronto, Trustee. 


DULUTH (MINN.), EDISON ELEC, CO, 
INCORP in Minn, 1906, as the successor of the Duluth Gen- 
eral Electric Co. Franchises unlimited as to time. 
FFICERS.—A W Hartman, Pres; S Z Mitchell, V-Pres;.C 
Van Bergen, Sec & Gen Mgr; C F Hartman, Treas. 
CAP STOCK.—Com, $1,000,000 auth, $500,000 outstdg. Pref. 
6% cum. $4,250,000 auth, $1,150,000 outstdg. Pref. callable at 


HAMILTON 


BONDS, STOCK CERTIFICATES, Etc., 
engraved by this company, are accepted by all the 
Stock Exchanges in America and all the important 
Bourses of Europe. 





BANK 


Opposite N. Y. Stock Exchange 


120. Trans Agt & Registrar, Standard Tr Co of N Y. Divs.— 


On pref 6% 1%% quar J, A, J & 
‘ , 1 A, O 1 since i 
— DS.—Ist & 5s, dated 1906, due Mar 1, 181. $2,000,000 
-_ » $1,353,000 outstdg. Int M & $8 1 at office. Old Col Tr 
0, Boston, Trustee. Callable at 105. § f provision, 


COMPARATIVE STATISTICS, 











Year Dec. 31, 1912. 1911. 1910 

Gross cea latoiassadgian sted $478,877 $456,608 2,618 $300,651 
a a, 207,02 188,256 190,777 171,950 
i eee +--+ 69,908 65,992 61,778 57688 
IR ia a sa 137 

Pret ae et *Gp:000 Garon *egee8 $134,287 
RTE aR $68,122 $53,264 $50,999 $45,267 


Earnings available for bond interest for th ear 
1912, were equal to 296%; 1911, 285%; 1910, "509%; 900" 


208%. 
DULUTH-SUPERIOR TRACTION CcO., DULUTH, MINN, 


INCORP. in Connecticut, 1897 as a holding compa: 

-ORP ‘ a ny. 
Hoes —0, G. Goodrich, Pres.; A. E, yn 
i Warren, V-Pres, & Gen’] Mer.; S. L. Reichert, Sec.- 

CAP, STOCK, Com., $3,500,000 auth. and outstdg. Pref. 4 
cum., $1,500,000 auth. and outstdg. Trans. re Varcunes 
Loan & Tr, Co., N. Y.; Reg., Central Tr. Co., N. Y. Divs— 
On pref., 4% an.; pay’ts 1% quar. J., A., J. & O. 1. Paid 4% 
Tim a ng eg ak oe pesoree rate, 5% an.; pay’ts 

To . J., A. J.. & O. 1. Paid 1% 1 : ; 
1911 to date,’5% BONDS.—None§ -” '™ 1900+ 1910, 44%; 


COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912, 1911. 1910. 
Total revenue. ...$1,083,259 $1,135,300 $1,091,682 $007,606 
Net revenue...... 453,071 527,165 487,507 437,795 
*Int & taxes...... 219,295 208,161 190,779 172,366 






Balance for divs.. $233,776 be aya $296,728 $265,429 





Dividends ....... 235,000 35,000 217,500 130,000 
Surplus ......... +$1,223 $84,004 $79,228 $135,429 
Net sur aftdeprec 771,337 25,715 24,649 135,429 





*Int on bonds of subsidiary companies. Defici 
strike, which lasted two months. ‘J t “= 2.2 

*Int. on bonds of subsidiary companies. 

Earnings available for pay’t of int. and taxes for year ended 
pee ae were equal to 206%; 1911, 253%; 1910, 256%; 
909, 254%. 

DULUTH STREET RY. CO. (Controlled through ownership 
of entire $1,800,000 outstdg. stock, by the Duluth-Superior 
Traction Co.) Franchises are exclusive atid run until 1931. 
Bonds.—ist g. 5s, dated 1900, due May 1, 1930, $2,500,000 
auth. and outstdg. Int. M. & N. 1 at Central Tr. Co., N. Y., 
Trustee.—Gen. gold s. f. 5s, dated 1910, due May 1, 1930, 
$2,500,000 auth, $833,00 outstdg. Int M & N 1 at Central 
Tr. Co., N. Y., Trustee; callable on any int. date at 105 and 
int.; guar. p, & i. by Dul.-Sup. Trac. Co. 


EAST CHICAGO (IND.) & INDIANA HARBOR WATER 
co. 

INCORP 1907 in Ind. Supplies water to East Chicago. 
Franchise expires 1932. 

CAP STK—$500,000 auth & outstdg. No div. 

BONDS—lst mtge g 5s, dated 1907, due 1927, $1,200,000 auth, 
$496,000 outstdg. Int A & O at Central Tr Co, Chicago, 
Trustee. Callable after Oct 1, 1910 at 103; sinking fund pro- 
vision. 


EAST ST. LOUIS (ILL.) & SUBURBAN CO. 


FR in N. J., 1902. Various franchises expire from 
V1) to 152. 

OFFICERS.—C. M. Clark, Pres.; E. W. Clark, V-Pres.; G. 
L. Estabrook, Sec. and Asst. Treas.; C. A, Pearson, Jr., Treas. 

CAP. STOCK, Com, $7,000,000 auth. and outstdg.; Pref, 5% 
cum. $7,000,000 auth, and outstdg. Trans. Agts., E, W. Clark 
& Co., Phila., and St. Louis (Mo.) Union Tr, Co. Reg., Tr. 
Co. of No. America., Phila. and Miss. Valley Tr. Co., St. 
Louls. Divs.—On pref. paid 5% an. since May, 106. Payts. 
1%% quar. F., M. A. & N. 1. None on com. 

BONDS.—Coll, trust g. 5s, dated 1902, due Apr. 1, 1932; 
$8,000,000 auth. and outstdg. Int. A. & O. la 
(Mo.) Union Tr. Co., Trustee, or E. W. Clark & Co., Phila. ; 
callable at 105 and int. 


COMPARATIVE STATISTICS. 
Year ended Dec, 31, 1912. 1911. 1910. 1909. 
Gross earnings ..$2,452,451 $2,279,147 $2,364,142 $2,035,790 
Net earnings ....*1,098,883 1,074,246 1,140,788 938,553 
Int, chgs. & taxes {578,471 612,975 605,462 587,907 


Bal. for divs.... $520,412 $461,271 $535,326 $350,646 





*Net after taxes. 
tInterest. . 

Earnings available for payt. of int. chgs. and taxes for year 
ended Dec. 31, 1912, were equal to 189%; 1911, 175%; 1910, 
188% ; 1909, 160%. 


Alton, Granite & St. Louis Traction Co., Alton, IIL 


(Controlled by East St. Louis & Suburban Co. through 
ownership of entire $3,000,000 auth. and outstdg. stock.)—— 
Bonds.—1st consol. g. 5s, dated 1904, due Aug. 1, 1944; $3,- 
000,00 auth., $2,263,000 outstdg. Int. F. & A. 1 at Illinois 
State Tr. Co., East St. Louis, Trustee, or Guaranty Tr. Co., 
N. Y.; callable at 110 and int.—Alton Ry, & Ill. Ist g. 5s, 
dated 1895, due Oct. 1, 1915; $250,000 auth. and ouistdg. Int. 
A. & O. 1 at Manhattan Tr. Co., N. Y., Trustee.——Alton Ry. 
Gas & El. Ist g. 5s, dated 1899, due Oct. 1, 1939; $500,006 
auth., $250,000 outstdg. Int. A. & O. 1 at Equitable Tr. Co., 
N. Y., Trustee, 


East St. Louis (Ill.) Light & Power Co, 


(Controlled by East St. Louis & Suburban Co. through 
ownership of entire $733,500 outstdg. stock.) Franchises ex- 
pire 1998. Bonds.—1st g. 5s, dated 1910, due June 1, 1940; 
$238,000 outstdg. Int. J. & D. 1 at Mercantile Tr. Co., St. 
Louis, Trustee ; callable at 105 and int. ; guar. p. & 1. by 
East S. L. & Sub. Co. 


NOTE CO. 


15 BROAD ST.,NEW YORK 


Telephone 6601 Hanover 
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EASTERN OREGON LIGHT & POWER CO., 
BAKER CITY, ORE, 


INCORP 1909 in Oregon. Franchise runs, with one minor 
exception, beyond the maturity of the bonds. 

OFFICERS—Ray Nye, Pres; J L Rand, V-Pres; F A 
Harmon, Sec & Gen Mgr; R B Schneider, Treas. 

CAP STOCK—Com $1,500,000 auth and outstdg; pref 
7% cum, $450,000 auth and outstdg. Divs, 7% on pref, paid 
since org. 

BONDS—lst and ref 6s, dated 1909, due Oct 1, 1929; $2,- 
750,000 auth, $1,200,000 outstdg. Int A & O1 at Ist Savings 
& Trust Co, Milwaukee, Trustee; callable at 105 and int. 


COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 1910. 1909. 
GE ist teekicecactnces $167,417 $174,245 $166,784 $161,659 
Expenses, taxes, etc..... 60,551 57,697 52,668 62,004 








Balance for interest....$106,865 $116,548 $114,116 $99,565 
Bond interest .......... 73,120 72,000 72 


i! Pere 





Balance for stock....... $33,745 $44,548 $42,116 ..... 


Earnings applicable to bond int for year June 30, 1912, 
were equal to 146%; 1911, 162%; 1910, 158%. 


EASTERN PENNSYLVANIA RAILWAYS CO.,, 
POTTSVILLE, PA. 


INCORP. in Penna., 1891. Franchises practically perpetual. 
Company operated under management of the J. G. White 
Management Corp, 43 Exchange place, N Y. 

OFFICERS.—J. H. Pardee, Pres.; R. Walter Leigh, V-Pres. ; 
T. W. Moffat, Sec. and Asst. Treas. ; R. B, Marchant, Treas. 
and Asst. Sec. 


CAPITAL STOCK, Com. $5,000,000 auth., $4,000,000 outstdg. ; 
Pref. 5% cum. convertible, $1,000,000 auth., $974,900 outstdg. 
Divs.—None on pref. at present. Paid 244% in Mar., 1907. 
None on com. 

BONDS.—Ist g. 5s, dated 1906, due July 1, 1936; $6,000,000 
auth., $3,187,000 outstdg. Int. J. & J. 1 at Central Tr. Co., 
N. Y., Trustee; callable at 110 and int.——Pottsville & Read- 
ing Ry. Ist g. 6s, dated 1895, due Feb. 1, 1925; $100,000 
auth., $99,000 outstdg. Int. F. & A. 1 at Real Estate Tr. Co., 
Phila., Trustee.——Schuylkill El. Ry. Ist g. 6s, dated 1895, 
due Feb. 1, 1925 ; $500,000 auth., $295,000 outstdg. Int. F. & 
A. 1 at Real Bstate Tr. Co., Phila.. Trustee. Pottsville 
Union Traction ist g. 5s, dated 1895, due Feb. 1, 1925; $1,- 
250,000 auth., $40,000 outstdg. Int. M. & S. 1 at Real Estate 
Tr. Co., Phila., Trustee. 


COMPARATIVE STATISTICS. 

Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings .........$715,651 $685,760 $644,247 $601,412 
Net, after taxes, etc.... 257,706 247,556 232,139 229 000 
ee eee 191,245 189,695 188,707 180,559 


Surplus ...cccccccccecs $66,460 $57,861 $43,432 $48,441 

EARNINGS available for payt. of int. chgs. for year ended 
Dec 31, 1912, were equal to 134%; 1911, 131%; 1910, 123%; 
1909, 126%. 








EASTERN POWER & LIGHT CO. 
INCORPORATED 1913 in Virginia. Through stock owner- 
ship controls public utility properties operating in Vermont, 
New Hampshire, Pennsylvania, West Virginia and Indiana. 


— 





OFFICERS—W S Barstow, Pres; J B Taylor 
bridge, V-Pres; A P Taliferro, Secr and Treat. + GH Wat 
CAPITAL STOCK—Com, $10,000,000 auth, $5 
stdg; pref, $10,000,000 auth, $2,350,000 ome 000,000 out. 
} Five year conv g 5s, dated March, 1913 
1918, $2,350,000 auth and outstdg. Int M & § at’ Byulienn 
Trust Co of New York, Trustee. Subject to call at 101. : 








vertible at par at option of holder at any time on or bo 
Mar, 1917, into the 7% cum pref.— Reading Transit & Li ht 
10 yr 6% deb, $750,000 outstdg.——Colonial Pwr & Light ‘c 
(Vt) Ist mtge ds, $350,000 outstdg.———-Claremont Power Ce 
(N H) Ist mtge 5s, $200,000 outstdg.——Claremont Ry & Light 


Co (N H) Ist mtge 5s, $150,000 outstdg.——-City Elec 
of Vincennes (Ind) Ist mtge 5s, $175,000 outstdg. tales dae. 


EASTERN TEXAS ELECT. CO., BEAUMONT, TEx, 
A holding company owns all the securities of the Beaumont 
Elec Lt & Power Co, Port Arthur Let & Power Co & Port 
Arthur Ice & Refrigerating Co, which do the entire electric 
lighting and power business in Beaumont and Port Arthur. 
Franchises of subsidiary company expire 19388. CAP STOCK— 
Com, $2,000,000 auth, $1,400,000 outstdg. Pref 6% cum, $2. 
000,000 auth, $1,400,000 outstdg. Trans Agt, Stone & Webster 
Boston. Registrar, State St Tr Co, Boston. Divs on pref 
payable semi-an J & J 1. Paid 6% in 1912. BONDS.—None, 


COMPARATIVE STATISTICS (Combined Companies), 


Year Dec 31, 1912. 1911. 
GEOES a sisccsevcccessavesovceseses . -$223,071 $178,000 
Net after tax ...ccccccccccccccccecs + 109,285 t 
EUR GU 6 6a6604000000000406000060688 67,5 te 
IOI 6458 68-055:54.660644464005050 006 


. 41,7 90,500 
The 1912 earnings include Port Arthur properties for only 
the last three months of the year. 


EASTERN WISCONSIN RY. & LT. CO., 
FOND DU LAC, WIS, 

INCORP., in Wis., 1903. Franchises expire in 1951. 

OFFICERS.—H. F. Whitcomb, Pres.; J. F. Pritchard, V.- 
Pres.; H. F. Whitcomb, Jr., Sec. & Treas. 

CAP. STOCK, $500,000 auth. and outstdg. Reg. and Trans. 
Agt., Sec. of Co. Divs.—Present rate, 4%; payts. J. & J. 1. 
Paid 4% an. since July, 1907. 

BONDS.—Ist g. 5s, dated 1903, due Oct. 1, 1923, $1,500,000 
auth, $1,152,000 outstdg. Int A & O 1 at First Sav & Tr 
Co., Milwaukee, Trustee; callable after notice on any int. 
date at 103 and int.——Fond du Lac St. Ry. & Lt. ist g. 5s, 
due 1924; $250,000 auth., $192,500 outstdg. Int. J. & J. 1 
at National Exchange Bank, Milwaukee; guar. p. & i. by 
East. Wis. Ry. & Lt. Co. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 
SEPT EOERTe Lee TOT ET Tre ee rrr $305,421 $287,488 
i ee SEA ee rere 117,971 109,050 
Od ., MEER eee ToT T Cee 55,346 50,843 
DE  ektGs5asd — easdsaneseeneras 61,72 58,207 


Earnings available for payt. of int. chgs. for year ended 
Dec 31, 1912, were equal to 211%; 1911, 214%. 

WISCONSIN ELECTRIC RY., OSHKOSH, WIS. | (Controlled 
through ownership of entire $350,000 outstdg. stock by Bast. 
Wis. Ry. & Lt. Co.) Franchises rup to 1932. Bonds.—\st 
g. 5s, dated 1908, due Aug. 1, 1938, $1,500,000 auth., $783,000 
outstdg. Int. F. & A. 1 at Wisconsin Tr. Co., Milwaukee, 
Trustee; callable after notice on any int. date at 105 and 
int.; guar. p. & i. by East, Wis. Ry. & Lt. Co. 








POOR'S MANUAL 
PUBLIC UTILITIES 


1913 Edition 


2,000 Pages Devoted Entirely to Public Utilities 


Section I. Street Railway Cos. 
Section II. Gas, Electric, Water and Power Cos. 
Section III. Telephone and Telegraph Cos. 


The statements are arranged and indexed in such a manner that any 
information desired relating to property owned, history, mergers, earn- 
ings, balance sheets, securities owned or outstanding, personnel of 
management, etc., can be readily found. 


The Only Manual Devoted Entirely 
To The Public Utilities 
Price $7.50 Delivered 


Poor’s RAILROAD MANUAL Co. 


535 PEARL STREET 





NEW YORK 
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THE FINANCIAL WORLD. 





COMPARATIVE STATISTICS. 
Year Dec 81, 1912. 
EE, a akaedace vas cieucuiassasctawnd: Tn 

Be ighdcacaveredsnesisses044 20,930 

Farnings available for interest for year 1912 were equal to 
158% ; 1911, 188%. 

EASTON (PA.), CONS. ELECTRIC CO. 

INCORP. 1899 in N. J. OFFICERS.—J. S. Lovering, Pres. ; 
S, H. Hackett and H. R. Fehr, V-Pres.; F. A. Hazzard, Sec. 
& Treas. 

CAP. STOCK, $1,500,000 auth. and outstdg.; 50% paid in. 
Trans. Agt., N. J. Corp. Guar. & Tr, Co., Camden, N. J.; 
Registrar, Investment Co. of Philadelphia. Divs., 1906, 2%% 
in cash and $75,000 in stock; 1907, 5%; Nov 1, 1911, 2%; 





BONDS.—Coll. tr. 5s, dated 1899, due May 1, 1949, $1,300,- 
000 auth., $1,237,000 outstdg. Int. M. & N. 1 at Girard Tr. 
Co., Phila., Trustee.——Easton, Palmer & Bethlehem Ist mtg. 
§s, dated 1898, due Dec. 31, 1918, $200,000 auth. and outstdg. 
Int. J. & J. 1 at Uz. Mtg. Tr. Co., N. Y., Trustee.—— 
Easton & So. Bethlehem Transit Ist mtg. 5s, dated 1906, due 
July 1, 1936, $500,000 auth, $451,000 outstdg. & J 
1 at Edw. B, Smith & Co., Phila., or at Co.'s office. Guar- 
anteed p. & 1. by endorsement by Easton Cons. Elect. Co. ; 
callable at 105 and int.; s. f. of $5,000 per annum from June 
1, 1908.——Penna. Motor Co. Ist mtg. 6s, dated 1891, due 
Apr. 1, 1941, $60,000 outstdg. Int. A, & O. 1 at Lack. Tr. 
& Safe Dep. Co., Scranton, Trustee. 


COMPARATIVE STATISTICS 








Year Dec. 31, 1912. 1911. 1910. 1909. 

GrosS ....-.ececseee ee $408,244 $446,328 $423,734 $393,925 
ek eeees ben esedueew 190,305 183,388 175,072 150,054 
Int & tAROS.. cccccccess 118,630 117,636 120,325 119,623 
Divs, renewals, etc..... 58,295 35,078 251 12,583 
Surplus ..........++.-- $13,380 $30,673 $54,496 $17,847 

EARNINGS applicable to int & taxes for year Dec 31, 1912, 
were equal to 160%; 1911, 155%; 1910, 145%; 1909, 125%. 


EAU CLAIRE (WIS.) GAS LIGHT CO. 
INCORP. in Wisconsin, 1894. Franchises perpetual. 
OFFICERS.—David Douglas, Pres.; David Drummond, V.- 
Pres.; C. Luebkeman, Sec. and Treas. 

CAP. STOCK, Com. $200,000 auth., $184,000 outstdg.; Pref. 
6% cum $50,000 auth, $28,000 outstdg. Trans Agt and 
Reg., C. Luebkeman, Eau Claire, Wis. Divs.—Paid 6% an. 
on pref. since incorp. Payts. 3% s.-a. on last day of J. & D. 
Pres, rate on com. 6% an.; payts. an. in Jan. Paid 344% in 
1906; 1907, 4%; 1908 and 1909, 5%; 1910 to date, 6%. 
BONDS.—Ist gold s. f. 5s, dated 1905, due Apr. 1, 1925; 
$250,000 auth. and outstdg. Int. A. & O. 1 at Merchants Loan 
& Tr. Co., Chicago, Trustee; s. f. 2% of outstdg. bds. an.; 
callable after Apr. 1, 1915, at 103 and int. 


COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings ............ $92,055 $84,913 $80,958 $74,462 
Net, after taxes.. .. 31,107 30,040 28,967 26,944 
Int charges ..... . 13,246 18,114 18,026 12,852 











RN a a $17,861 $16,926 $15,941 $14,092 
BE, vc cenestodeuvasd 12720 "12/242 11/633 — 9/200 
| TS ee Te ree ‘$5,141 $4,684 $4,308 $4,892 


EARNINGS available for payt. of int. chgs. for year ended 
Dec 31, 1912, were equal to 234%; 1911, 230%; 1910, 222%; 
1909, 210%. 


EDISON ELEC. ILLUMINATING CO., BOSTON, MASS. 

INCORP 1886 in Mass. Controls entire electric light busi- 
ness of Boston. 

OFFICERS—C L Edgar, Pres; W C Baylies, V Pres; T K 
Cummins, Treas. 

CAP STOCK—$15,603,700 auth and outstdg. Trans Agt, 
Old Colony Tr Co, Boston; Registrar, Am Tr Co, Boston. 
Divs—Pres rate, 12%; 12% in 1912; paid in 1911, 12%; 1910, 
1144% ; 1908-1909, 11% each; 1902-1906, incl, 10% per an; 1901, 
10%% ; 1900, 9%; 1899, 8%. 

PBONDS—Boston Electric Light 1st consol g 5s, dated 1894, 
due Sept 1, 1924, $1,250,000 auth and outstdg. Int M & S1 
at State Street Tr Co, Boston, Trustee——Dedham Electric 
5% notes, dated 1901, due Jan 1, 1921, $16,000 outstdg. Int 
J & J at Int Tr Co, Boston.—Milton Light & Power Ist 5s, 
dated 1897, due 1917, $42,000 auth, $20,000 outstdg. Int A & 
0 15 at Int Tr Co, Boston.—Milton Light & Power 5% notes, 
dated 1901, due Jan 1, 1921, $12,000 outstdg. Int J & J 1 at 
Int Tr Co, Boston.——Somerville Electric Light 1st 5s, dated 
1893, due May 1, 1913, $50,000 outstdg. Int M & N 1 at Old 
Colony Tr Co, Boston.——Woburn Light, Heat & Power 6s, 
dated 1898, due Oct 1, 1918, $175,000 auth, $145,000 outstdg. 
Int A & O 1 at City Tr Co, Boston.——Hyde Park Electric 
Let Co 6% notes, dated Feb 1, 1898, due Feb 1, 1919, $24,000 
outstdg. Int F & A at Int Tr Co, Boston. 


COMPARATIVE STATISTICS. 

Year June 30, 1912. 1911. 1910. 1909. 
Gross earnings... .$5,787,345 $5,257,914 $4,709,456 $4,111,343 
Net earnings..... 2,635,780 2,406,042 2,055,720 1,877,845 
. 2,710,759 2,484,313 2,1 









TOO {06.6000 135,922 1,923,205 
Int charges..... 242,859 179,316 166,778 86,846 
Bal for stk...... $2,467,891 2,304,997 $1,969,144 $1,836,359 
i eppepers 1,872,444 1,867,035 1,555,596 1,424,389 








Balance ......... $595,447 $487,962 $413,548 $411,970 

Earnings applicable to int charges for year June 30, 1912, 
were equal to 1,116%; in 1911, 1,385%; in 1910, 1,281%; in 
1909, 2,215%. 


EDISON ELECTRIC ILLUMINATING CO., 
BROCKTON, 

INCORP. in Mass., 1904. Does the entire electric lighting 
S Brockton and a number of adjoining towns. Franchises per- 

al. 

OFFICERS.—F. B. Howard, Pres.; A. S. Pratt, V.-Pres.; C. 

- Ford, Clerk; H. B. Sawyer, Treas. 

CAP. STOCK.—$948,800 auth. and outstdg. Trans. Agts., 
Stone & Webster, Boston, Mass., Registrar, State St. Tr. Co., 
Boston. Divs. are paid at the rate of &% per an., 4% each, 
M. & N. 1. Paid 7% in 1908 and 1909; 714% in 1910; 8% in 
1911 and 1912. 

BONDS.—1st g. 5s, dated 1900, due Dec. 1, 1930; $200,000 
auth. and outstdg. Int. J. & D. 1 at Boston (Mass.) Safe Dep. 

Tr. Co., Trustee. Callable at 110.—20-yr. 5% coupon notes 
dated 1901, due Mar 1, 1921; $100,000 auth, $40,000 outstdg. 














You can reach more 
people with money 
to invest, that are 
not in touch with the 
usual channels of in- 
vestment,through the 
Christian Herald 
than through any 
other medium in 
which you are not 
now advertising. 








Int. M. & S. 1 at Boston (Mass.) Safe Dep. & Tr. Co., Trustee. 
Callable at 105; s.-f. $5,000 yearly.——Bridgewater Elec. Co., 
lst 20-yr. 5s, due Dec. 1, 1920 (assumed); $15,000 outstdg.—— 
Stoughton Gas & EBlec., lst 20-yr 5s, due July 2, 1920; $18,000 
outstdg (assumed). 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 1909. 
Co Serre rr 394,893 $353,933 10,087 3,581 
NER cocecsoccceeces 146,905 153,143 148,736 125,160 
Tet GeO COR ccscise $18,388 51,880 46,731 36,315 
Sink GORE cccseces 5,838 5,824 5,825 5,412 
BRIGROS. coe cccsvece $122,678 $95,439 $91,180 $83,433 
Dividends ......... 8%75,904 8%75,904 7%%71,160 7%56,000 
EET TE $46,774 $19,535 $20,020 $27,443 


*Net after taxes. fInterest. 

EARNINGS available for interest and sinking fund for the 
year Dec 31, 1912, were equal to % net over int, taxes & 
s fd; in 1911 was equal to 266%; 1910, 273%; 1909, 300%. 


ELECTRIC BOND & SHARE CoO., N. Y. CITY. 
(Controlled by stock ownership by General Blectric Co.) 
INCORP in New York, 1905. Financing and holding com- 

pany for public utility corporations. Controls, with affiliated 
interests, American Power & Light Co, which controls Pacific 
Power & Light Co, Portland Gas & Coke Co, Kansas Gas & 
Electric Co and Southwestern Utilities Corp. Also controls 
Carolina Power & Light Company and other companies. In- 
terested financially and in an operating capacity with the 
Utah Securities Corp, Utah Power & Light Co and numerous 
other companies throughout the country. 

OFFICERS—S Z. Mitchell, Pres; F A Farrar, F G Sykes 
and G E Claflin Vice Presidents; H M Francis, Sec; EB W Hill, 
Treas, 

CAP STOCK—Com, $5,000,000 auth, $5,000,000 outstdg. Pref 
now entitled to 6%, $5,000,000 auth, $5,000,000 outstdg. Trans 
Agt, Harvey Fisk & Sons; Reg, Guaranty Trust . N Y. 
Com Divs, 8% per annum since July, 1909; payable J, A, ¥ 
& 015. Pref Divs, 5% per annum from organization until 
February, 1912, when rate was increased to 6%; payable F, 
M, & 1, redeemable on 90 days’ notice at 110. 

BONDS—None. 

COMPARATIVE STATISTICS. 

Year ended Dec 31, 1912. 1911. 1910. #1909. 
Gross income ........ $1,566,979 $966,257 $691,404 $737,759 
Net income ... ee 657 707,212 507,418 693,720 
Pref dividends . 103 100,000 01,667 
Com dividends . .. 225,333 160,000 160,000 80,000 
Surplus ....++.+++-+++ 840,392 443,878 247,418 422,053 

*Eleven months, 

ELECTRIC LT. & POW. CO. OF ABINGTON & 

ROCKLAND, NOR. ABINGTON, MASS, 


. in Mass., 1889. Franchises perpetual. OFFI- 
CERS—E. 8. Pratt, Pres.; A. S. Pratt, Vice-Pres.; ©. R. Ford, 
Sec.; H. B. Sawyer, Treas. ‘ - 

, .—$189,000 auth. and ouistdg. rans. Agts., 
aa? Gossie Nomen, Mass.; Registrar, Beacon Tr. Co., 
Boston. Divs. have been paid for some years at the rate of 
8% payable semi-ann., 4% J. & J. 1 

BONDS.—1st g. 5s dated 1899, due Apr. 1, 1919, $40,000 
auth., $25,000 outstdg. Int. A. & O. 1 at Internat] Tr. Co., 
Boston, Trustee.——Cohasset Elect. Co. g. 5s, due Jan. 1. 1913 
(assumed), $20,000 outstdg. 
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to 400% ; 1910, 381%; 1909, 457%. 


EL PASO (TEX.) ELECTRIC CO, 

INCORP. in N, J. 1901. Owns the securities of the El Paso 
Elect. Ry. Co. and El Paso & Juarez Traction Co. which do 
the entire electric railway business in El] Paso, and practically 
all the electric power and lighting business in El Paso and 
Juarez, Mex., and operate an electric railway between the 
two cities. Franchises expire 1951, 1952 and 1988. 

OFFICERS.—M. M. Phinney, Pres.; J. Remick, V.-Pres.; C. 
R. Ford, Sec.; H. B. Sawyer, Treas. 


CAP STOCK—Com, $2,000,000 auth, $1,750,000 ouistdg. 
Pref. 6% non cum., $1,000,000 auth. and outstdg. Trans. 
Agts., Stone & Webster, Boston. Registrar, State St. Tr. Co., 
Boston. Divs.—6% is paid on the pref. and on the com., pres- 
ent rate 6%. Payts. on the pref. semi-an., 24 Monday J. & 
J. and on the com. M. & 8S. 15. Pref. divs. paid regularly 
from Jan., 1903, to date. Initial com. div. 2% Mar. 15, 1910. 
Paid 2% Sept 15, 1910; 1911, paid 5%; 1912, 6%%. 

BONDS.—Collat. tr. g. 5s, dated Mar, 15, 1902, due Jan. 1, 
1932; $1,000,000 auth. and outstdg. Int. J. & J. 1 at State St. 
Tr. Co., Trustee.——Five yr. conv. 6% notes dated 1908, due 
Jan. 15, 1913; $500,000 auth. and outstdg. Int. J. & J 15 at 
State St. Tr. Co., Trustee. Callable at par and int. Conv. into 
com, stk. at par. 


COMPARATIVE STATISTICS. 











Year Dee 31, 1912. 1911. 1910. 1909. 
NE S5535.040 ese $793,319 $691,607 640,658 $600,958 
Mon Gk 4s 6466.66 *363,102 805,400 271,601 240,855 
ee ere 769,661 101,820 $9,011 98,225 
ED Sedessesees $293,441 $203,780 $172,590 $142,630 
ke 6%60,000 6%51,783 6%39,000 6%27,054 
Bal for com ...... $233,441 $151,997 $133,590 $115,576 
oF eer 614%79,119 5%50,000 4%40,000 ....... 
IIR 55.5 ¢.6600s nx $154,322 $101,797 $93,590 $115,576 


*Net after taxes. {Interest. 

Earnings available for interest for the year Dec 31, 1912, 
were equal to 521%; net over int and taxes in 1911 was equal 
to 300%; 1910, 275%; 1909, 245%. 


EL PASO (TEXAS) GAS & ELECTRIC CO. 
INCORP 1904 in Texas. Supplies also Juarez, Mexico. Gas 

franchise expires 1944; electric franchise expires 1914. 
STK—Com, $250,000 auth & outstdg. First pref $95,- 
000 auth & outstdg. Pref, $250,000 auth & outstdg. Div are 

paid at rate of 6% per annum. 

BONDS—Gen g 6s, dated Dec 15, 1904, due Dec 15, 1934, 
$500,000 auth & outstdg. Int J & D 15 at Central Tr Co 
Ill, Chic, Trustee. Callable on or after Dec 15, 1914 at 105. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1912. 1911. 
NE ie seucdids wages ANE REEEScacened $198,472 170,667 
re ae ee ee ee ae 82,115 71,789 


Earnings available for payment of interest chgs were equal 
to 273% in 1912 and 239% in 1911. 


EMPIRE COKE CO., GENEVA, N. Y. 

INCORP in 1903 in N Y. Owns entire capital of the Em- 
pire Gas & Elect Co and of the Geneva Gas Improvement Co. 
Franchises perpetual except Seneca Falls, which expires 1950. 

OFFICERS—E H Palmer, Pres; H O Palmer, V Pres; L G 
Hoskins, Sec; C J Root, Treas. 

CAP STOCK—Com $750,000 auth and outstdg; pref 6% cum, 
$800,000 auth, $764,100 outstdg; tst pref, $300,000 outstdg. 
Trans office, Geneva, N Y. 

BONDS—Joint 1st g 5s, dated 1903, due Aug 1, 1923; $500,- 
000 auth, $438,000 outstdg. Int F & A at N Y Trust Co, 
N Y, Trustee. Joint obligation of Empire Coke Co and 
the Inter-Urban Gas Co. 

EMPIRE G & E-Empire Coke Co—Joint 1st and ref 5s, due 
Mch 1, 1941; $5,000,000 auth, $1,317,000 outstdg. Int M & S. 

AUBURN GAS CO—lIst s f gold 5s, dated 1902, due Jan 1, 
1927 ; $400,000 auth, $248,000 outstdg. Int J & J at N Y Tr 
Co, N _Y, Trustee.——Consol g 5s, dated 1905, due June 1, 
1930 ; $600,000 auth, $289,000 outstdg. 

INTERURBAN GAS CO—lIst g 5s, dated 1903, due Aug 1, 
923; $500,000 auth, $448,000 outstdg. Int F & A at N Y 
Trust Co, N Y, Trustee. 


FAIRMOUNT PARK TRANSPORTATION CO., 
PHILADELPHIA, PA, 

INCORPORATED in N. J. in 1894. License from park 
commission expires 1939. 

OFFICERS.—C. E. Platt, Pres.; J. R. Jones, V.-Pres.; W. 
C. Martin, Sec. and Treas. 

CAP. STOCK.—$2,000,000 auth. and outstdg. Trans. Agt. 
and Registrar, Guar. Tr. and Safe Dep. Co., Philadelphia. 
Initial div. paid, 2%, Dec. 1, 1897. None since. 

BONDS.—Ist g. 5s, dated Sept. 1, 1897, due Sept., 1912; 
$500,000 auth. and outstdg. Int. M. and S. 1, at Girard Tr. 
Co., Philadelphia, Trustees; callable at 105.—2d g. 5s, dated 
Mar. 15, 1900, due Sept. 1, 1912; $250,000 auth., $188,000 out- 
stdg. Int. M. & S. at Girard Tr. Co., Philadelphia, trustee ; 
callable at 105. 


COMPARATIVE STATISTICS. 








Year, June 30, *1912. 1911. 1910. 1909. 
CD cites ce aetnde veda’ $149,605 $147,978 $148,556 $141,637 
Exp. maint, etc ....... - 85,161 71,487 81,212 67,983 
i 8 roe $64,443 $76,491 $67,344 $73,654 
<6 #406 64008 - 50,209 45,711 43,715 49,400 
ML datas udcesasess $14,234 $30,780 $23,629 $24,254 


*Year ended Oct. 31. 


Earnings applicable to charges for year Oct. 31, 1912, were 
equal to 128%; year end June 30, 1911, 167%; in 1910, 154%; 
in 1909, 149%. 


FALL RIVER (MASS.) GAS WORKS CO. 

INCORP. in Mass., 1880. Does the entire gas business in 
Fall River and Somerset. Franchise unlimited. 

CAP. STOCK, $690,000 auth. and outstdg. Trans. Agts, 
Stone & Webster, Boston. Registrar, Old Col. Tr. Co., Bos- 
ton. Divs. are paid at the rate of 12% per an., 8% quar., 
F., . As N. “ Paid o% "—. one 1, 1908; 3% quar., 

ov. , and same rate since. aid extra divs. of 20% 
in 1907 and 15% in 1910. Bonds.—None. 
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COMPARATIVE STATISTICS. COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 1909. Year, Dec 31, | 1912. 1911. 1910. 1909, 
WE ieticicnpeaenaue $116,378 $104,169 $98,284 $76,487 Gross ...+-+++- $463,582 $435,820 $447,299 $413 954 
WR ita cin di eedketdan *18,708 28816 82.672 28.566 Net ..-.seeeeee *140,201 181,341 198,533 "181898 
A i OI 05 05:045500 2,425 7,209 8,586 é Int & taxes.... 18,516 48,377 45,051 26/249 
Oe erin abcas 5.120 15,12 2'960 10, ———— ——— § —_____ 
aan “Vie2 «8487 ««11128«A'b8 Balance ....... $131,685 $132,964 $153,482 Sisseqr 
*Net after taxes. Interest. Divs. paid, 12%. 82,800 82,800 82,800 Y 
Earnings available for interest for the year Dec 31, 1912, 5 5; “onan a 
were equal to 771% net over int and taxes; in 1911 was equal Surplus .....-. $48,885 $50,164 $70,682 $72,837 





*Net after taxes. Interest. 


FAYETTE COUNTY GAS CO., UNIONTOWN, PA, 

INCORP 1900 in W Va. OFFICERS—G W Crawford, Pres; 
J M Garard, V-Pres; H C Reeser, Secr & Treas. Cap Stk— 
$1,600,000 auth & outstdg. Div of 6% paid regularly, with 
an extra div of 37%% paid May, 1910. Bonds, 1st serial 6s, 
due $25,000 annually on Nov 1. Int M & N 1 at Title Guar 
& Tr Co, Wash, Pa. $250,000 auth, $100,000 outstdg. 


FAYETTE HOME TEL. CO., LEXINGTON, KY, 


INCORP 1901 in W Va. Franchise expires 1928. 

CAP STK-—Com, auth, $400,000; outstdg, $375,000. Pret 6% 
cum, auth, $400,000; outstdg, $300,000. Div, pref 6%, com 3% 
in 1906, and from Aug 1, 1909, quarterly div of 1% 

BONDS—lst mtge g 5s, dated 1901, due Apr 1, 1921, $300,000 
auth, $209,500 outstdg. Int A & O at Cleveland Trust Co, 
Cleveland, O, Trustee. 


FEDERAL LIGHT & TRACTION CO, 


INCORP 1910 in N Y as holding concern for gas, electric 
lighting, electric power and street railway properties. Com- 
panies controlled: 

Albuquerque (N M) El Pow, Las Vegas (N M) Transit Co. 
Albuquerque G El Lt & P Co. sy ied Elect Lt & 
Cent Ark Ry & Lt Corp. ue : 

Deming (NM) Ice & a Co. Sheridan (Wyo) Co El Co. 

Grays Harbor Ry & Lt Co Springfield (Mo) Ry & Lt Co. 

Aberdeen, Wash, . Trinidad (Col) El Trans Ry 
Hobart (Okla) Elect Co. & Gas Co. 


: Tucson (Ariz) G, El Lt & P. 
Las Vegas (N M) Lt & P Co. Tucson (Ariz) Rap Trans Co. 


OFFICERS.—James C Colgate, Pres; C C Chappelle, V-Pres 
& Gen Mgr; E N Sanderson, V-Pres; Craig Colgate, V-Pres; 
SY H Porter, Sec; H W Wadham, Treas; L C Gerry, Asst 

reas. 

CAP. STOCK.—Com, $5,500,000 auth, $4,750,000 outstdg; 
pref 6% cum, $5,500,000 auth, $2,500,000 outstdg. Divs. pref 
initial 14%% quar Sep, 1910; regular since. Trans Agt, New 
York (N Y) Tr Co; Reg, Nat'l City Bank, N. Y. 

BONDS—New issue 1st lien gold 5s, dated 1912, due Mar 1, 
1942; $50,000,000 auth, $3,400,000 outstdg.—New issue 10-yr 
i% debentures, dated Mar 1, 1912, due Mar 1, 1922; $1,500,000 
auth and outstdg, also $500,000 5% Springfield purchase 
notes due 1914. Int M & § 1 at co’s office; Brooklyn (N Y) 
Tr Co, Trustee. All bonds of subsid cos have been acquired 
except $2,100,000 Ist lien bonds, due 1926, of Springfield (Mo) 
Ry & Lt Co, issued in July, 1911, and $2,000,000 1st lien bonds, 
due 1928, of Cent Ark Ry & Lt Corp. 


COMPARATIVE STATISTICS. 
Earnings of controlled companies, after eliminating dupli- 


cations and provision fOr reserve funds, excluding Deming Ice 
é& El Co and Central Ark Ry & Lt Corp. 





Year Dec. 21, 1912. 1911. 1910. 1909. 

WU ascites $1,722,648 $1,496,177 $1,852,449 $1,217,434 
Oper. & Tax .... 1,008,036 ~ ‘887,094 ~ ‘768,659 — 764,554 
ee css. $714,612 $609,082 $583,790 $452,880 


Central Arkansas Railway & Light Corporation. 

(Controlled by Federal Light & Traction Co). 

INCORP Feb, 1913, in Virginia. Owns all the securities 
(except directors’ qualifying shares) of the Hot Springs Street 
Ry Co, the Consumers Gas Co, the Hot Springs Water Co, 
and the Citzens Electric Co. Operates the entire street rail- 
way, gas, water and electric light and power business in 
and about Hot Springs, Arkansas. Company’s franchises are 
satisfactory and contain no burdensome features. 

OFFICERS—C C Chappelle, Pres; L C Gerry, Sec and Treas. 

CAP STOCK—Com auth, $7,000,000, outstdg $2,500,000; all 
owned by the Federal Light & Traction Co. Pref 7% cum 
auth $3,500,000, outstdg $1,200,000. Dividends guaranteed by 
Federal Light & Traction Co. Redeemable at option of the 
company at 110 and accrued dividend. Registrar, Guaranty 
Trust Co, N. Y¥. Transfer agent, Columbia-Knickerbocker 
Trust Co, N Y. 

BONDS—First lien 15 year 5% sinking fund gold bonds, 
dated March, 1918, due March, 1928; $7,000,000 auth, $2,- 
000,000 outstdg. Int M & S in New York, Chicago or Bos- 
ton. Columbia-Knickerbocker Trust Co, N Y, Trustee. Call- 
able at 102 and te as a whole and, beginning 1915, in 
art for sinking fund. 

‘ EARNINGS of the constituent companies after eliminating 
all inter-company business for the year ended Dec 31, 1912: 
gross, $476,249; op exp and taxes, ,792; net, $211,457. 


Springfield (Mo.), Railway & Light Co. 
ederal Lt & Tract owns entire capital stock.) 

INCORP. in Me 1906. Owns entire capital stock of — 
panies which do entire traction gas, electric light, ee 
heating and power business of Springtelt Mo. pee 4 
of elect light perpetual; gas franchise expires in 1929; str 
rwy franchise expires in 1944, and steam heating, 1936. 

CAP. STOCK.—$1,600,000 auth & outstdg. u 

BONDS.—ist lien s f gold 5s, dated May 1, 1911, due 7 
1, 1926; $7,000,000 auth, $2,100,000 outstdg. Int M & N 
New York, Boston & Chicago. Guaranty Tr Co, Trustee. ; 


COMPARATIVE STATISTICS. 


Year Dec. 31, 1912. 1911. 1910. 1900 54 
CE an: aavdiiacused $577,693 $503,352 $444,152 $370.458 
Main & Tax...+.++++++: 313,576 276,650 249,733 201, 
OD cxtdacbiadecadeseul $264,117 $226,702 $194,419 $174,878 


FITCHBURG & Lmomine ST. RY., FITCHBURG, 


INCORPORATED in Massachusetts in 1886. Name chan 
to ae title in 1892. Absorbed the Leominster, Shiney 
& Ayer St. Ry. in Apr., 1905. Road connects Fite = 
Leominster, Lunenburg, oc! ie | tr Also opera 
summ resort known as alom Park. a 
“OFFICERS.—W. W. Sargent, Pres.; H. I. Wallace, Vice 
Pres.; R. N. Wallis, Treas. r 
CAPITAL STOCK, $700,000 auth., $450,000 outstdg. nee, 
trar and Transfer Agent, at Co.’s office. Divs., rae to 
6% per an., payable quar. Divs. paid 1887 to 1894, 
8%: 1894 to 1901, 8%; since 1902, 6%. 1, 1917, 
BONDS.—1st 5s, dated Apr. 1, 1897, due Apr. 1, i at 
$150,000 auth. and outstdg. Int. payable Apr. & Oct, / ; 
First Nat. Bank, Boston, Mass. E. F. Belding, My 
Tenney and H. I. Wallace, Trustees. These bonds ar 
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first Hen on all property, except that of the former Leo- 
minster, Shirley and Ayer St. Ry.——Con. g. 4%, dated Feb. 
1, 1901, due Feb. 1, 1921, $350,000 auth., $150,000 outstdg. 
Int. payable Feb. & Aug. 1 at Boston (Mass.) Safe Deposit 
& Trust Co., Trustee. Secured on the entire property, ex- 
cept the Leominster, Shirley and Ayer St. Ry.; subject to 
1st 5s.——Leominister, Shirley and Ayer St. Ry. ist. g. 5s, 
dated Feb. 1, 1905, due Feb. 1, 1921, $100,000 auth. and 
outstdg. Guaranteed prin. and int. by Fitchburg & Leo- 
minster St. Ry. These bonds are a Ist lien on the road from 
Leominster to Shirley and Ayer. Int. payable Feb. & Aug. 1 
at Boston (Mass.) Safe Deposit & Trust Co., Trustee. 
COMPARATIVE STATISTICS. 








Year ended Sept. 30, 1912. 1911. 1910. 1909. 
Gross CFNZS ......eeee- $303,653 $300,545 $315,436 $299,326 
Oper EXP ..-eereveeeece 193,081 189,251 182,073 169,759 
ae eee $110,572 $111,294 $133,363 $129,567 
Oe Serre re rrr 72,507 72,860 91,548 93,208 
Be Oe MR i icccccsscs $38,064 $38,434 $41,815 $36,359 
Divs paid, 6%......... 27,000 27,000 27,000 27,000 





| PRP Peery re eer $11,064 $11,434 $14,815 $9,359 

EARNINGS available for the payment of int. charges and 
taxes for the year ended Sept. 30, 1912, were equal to 152%; 
for 1911, 153%; 1910, 146%; 1909, 139%. 


FT, WAYNE & NORTHERN INDIANA TRACT, CO., 
FT. WAYNE, IND. 

INCORP. in Ind., 1911. Franchises, a portion perpetual, 
balance expire 1935 to 1991. 

OFFICERS—J Levering Jones, Pres; J M Barrett, V-Pres; 
Pres.; H. C. Paul, V.-Pres. and Treas.; H. Rainey, Sec. 

CAP. STOCK, Com., $4,000,000 auth. and outstdg.; Pref. 
6% cum., $4,000,000 auth., $2,500,000 outstdg. Trans. Agt., 
Tr. Co. of No. Amer., Phila.; Registrar, Guarantee Tr. & 
8. Dep. Co., Phila. Divs. paid on pref. at the rate of 6% 
from June, 1911. Payts. 14%% quar. M., J., S. & D. 
BONDS.—1st & ref. 5s, dated 1911, due Mar. 1, 1931; $15,- 
000,000 auth., $1,092,000 outstdg.——Ft. Wayne & Wab. Val- 
ley ist cons. g. 5s, dated Mar. 1, 1904, due 1934; $7,500,000 
auth., $6,966,000 outstdg. Int. M. & 8. 1 at Trust Co. of No. 
Amer., Phila., Trustee.——Fort Wayne & Wab. Valley 5% gold 
car trust notes, dated 1909, due $5,000 s.-a. M. & S, to Sept. 
1, 1919; $70,000 outstdg. Int M & §S at Fidelity Tr Co., 
Phila, Trustee; guar. p. & i. by Ft. W. & N. I. Tract. Co. 
—wWabash River Tract. 1st g. 5s, dated 1901, due Aug. 1, 
1931; $350,000 auth., $275,000 outstdg. Int. F. & A. at New 
Haven (Conn.) Tr. Co., Trustee. Fort Wayne Tract. g 4s, 
dated 1899, due Oct. 1, 1929; $1,500,000 auth., $29,000 out- 
stdg. Int. A. & O. at Guardian Tr. Co., Cleveland, Trustee. 
—Lafayette St. Ry. Ist 6s, dated 1893, due June 1, 1913; 
$225,000 auth. and outstdg. Int. J. & D. at R. E. Tr. Co., 
Phila, Trustee.——Ft. Wayne Power 5s, dated 1907, due Dec. 
31, 1987; $225,000 auth., $57,700 outstdg. Int. M. & N. at 
Guar. Tr. & S. D. Co., Phila., Trustee.——Ft. Wayne, Bluffton 
& Marion Ist g. 5s, $400,000 auth. and outstdg. Int. J. & J. 
at Guar. Tr. & S. D. Co., Phila., Trustee.—Lafayette & 
Logansport Tract. Co. Ist g. 5s, dated 1906, due June 1, 1936; 
$1,000,000 auth., $849,000 outstdg. Int. J. & D. at Guar. Tr. 
& 8. D. Co., Phila., Trustee; guar. p. & i. by Ft. W. & N. I. 
Tract. Co. Mortgage closed. 


COMPARATIVE Si ATISTICY, 











Year, Dec. 31, 1912 ¢ 1910. 1909. 

Gross... oe. $1,713,098 $1,606,053 $1,526,587 $1,414,526 
Net. after taxes... 652716 617.076 639.577 ~ 548.028 
Bond int ........ 506,587 492384 452.567 440.905 
Other int’ ....°: 3.203 7.497 46,106 35,670 
Balance ........ $142,926 $117,195 $140,904 $71,453 
Pret div ....414% 99,163 —— “ae See 
Surplus ......... $43,763 $24,605 $140,904 _ $71,453 


Earnings available for bond interest for the year Dec. 81, 
aaa, were equal to 128%; 1911, 125%; in 1910, 141%; 1909, 
oe 
FORT WORTH POWER & LIGHT CO. 


INCORP July, 1911, in Texas. Owns and operates the en- 
tire electric light and power service in Fort Worth, Texas, 
and furnishes power to the city for lighting streets and pump- 
ing water. Franchise expires 1935. 

OFFICERS—A J Duncan, Pres; W S Hayden and E B Lee, 
V-Pres; T B Yarbrough, Treas; J W Mitchell, Sec. 

CAP STK—Com, $2,760,000 auth & outstdg. Preferred, $800,- 
000 auth & outstdg. Cumulative @ividends of 7% on preferred 
stock payable quar, Feb, May, Aug & Nov 1. Trans Agt, Guar 
Tr Co of N Y. Reg, Columbia-Knickerbocker Tr Co. 

BONDS—1st mtg 20-yr 5s dated Aug, 1911, due Aug, 1931; 
auth $10,000,000; outstdg, $1,500,000. Interest payable F & 
Al. Citizens Savings & Tr Co, Cleveland, Trustee. Redeem- 
able at 105 and interest on any interest day. Sinking fund 
begins Aug 1, 1914. 


COMPARATIVE STATISTICS. 


Year, Dec 31, 1912. 1911. 
ieee ese bieds x4Vedebiansesi tenes $514,073 $472,881 
EE Soin cubase seacaeaeanneedawee 250,158 183,300 
EN Vere ttels” cedhexadasveteraurande4 61,976 23,149 
_ RR AgR en  egeraag eine: 188,182 160,151 


Earnings available for interest charges were equal to 403% 
in 1912, and 791% in 1911. 


FRIES MFG. & POWER CO., WINSTON-SALEM, N. C, 
INCORP. in N. C., 1891. Franchises perpetual. 
OFICERS.—H. E. Fries, Pres.; W. A. Blair and R..B. 

Haines, Jr., V.-Pres.; B. J. Pfohl, Sec. and Treas. 
CAPITAL STOCK, Com. $600,000 auth. and outstdg.; Pref. 

R y auth. and outstdg. Trans. Agt. and 
€g., B. J. Pfohl. DIVS.—On pref. paid 3% in 1905 and 1906; 

Rone since. None on com. 

BONDS.—1st g 5s, dated 1900, due Jam. 1, 1940; $500,000 

auth. and outstdg. Int. J. & J. 1 at Equitable Tr. Co., N. Y., 

Trustee; callable at 110 and int. 


COMPARATIVE STATISTICS. 





Year ended Nov. 30, 1912, 1911. 1910. 1909. 
Gross earnings......... $274,900 $274,836 $258,962 $229,068 
Net, after taxes........ 86,561 81,663 77,126 71,590 
Int charges ...........- 25,000 25,000 25,000 23,050 
ae $61,561 $56,663 $52.126 $48,540 


EARNINGS available for payt. of int. chgs. for year ended 
Nay, 20, 1012, "were equal to 340% ; 1911, 327% ; 1010, 308% ; 


GALVESTON-HOUSTON (TEX.) ELECTRIC CO. 


INCORP. in Me., 1907. Controls through subsidiaries (see 
below) entire electric ry. business in Galveston and Hous- 
Nn, and part of electric lighting and power business in Gal- 
oe Franchises expire: in Galveston, 1950; in Houston, 
935; or private right of way. 

OFFICERS.—M. M. Phinney, Pres.; Edward Byrnes, Vice- 
Pres.; C. R. Ford, Sec.; H. B. Sawyer, Treas. 

CAP. STOCK.—Com., $4,000,000 auth., $3,000,000 outstdg. ; 
Pre, 6% cum., $3,000,000 auth., $2,622,700 outstdg., and $350,- 


000 in treasury. Trans. Agt., Stone & Webster, B : 

trar, Old Colony Tr. Co., Boston. Divs. are aa —. 
rate of 3% per an.; 144% each M. & 8. 15; on pref., 6% per 
an. ; 3% each M. & 8S. 15. Paid initial com, div. 1%% Sept. 
15, 2900 i in 1910, 3%; 1911, 8%; 1912, 3%4%. : 

.—Three-yr, g. coupon notes, dated 11, 

1, 1914; $2,000,000 auth., $600,000 outstdg. en Pe oi 
at State Street Tr. Co., Boston, Trustee. Callable at 101 
and conv. into com. stock at par until Jan. 1, 1914. : 


COMPARATIVE STATISTICS (COMBINED CO.’s). 








Year, Dec. 31, 1912. 1911. 1910 1909. 
OE x cig isaxies $2,027,656 $1,523,169 $1,312,986 $1,206,544 
ER ee *844.974 ~ 634,046 516.243 * 497.510 
Bond, int & taxes. $348,521 245,746 24115594 2839/5 
Sa,6 Fs .55556 57,135 56,565 48,629 83,379 
Bal for stk...... $439,318 $331,735 $226,020 $233 
Divs paid........ 253,916 210,020 +176 408 * 3585 
Surplus ......... $185,402 $121,715 $55,524 $118,026 


ae sine mee fInterest. 
arnings applicable to bond int and skg fd for year Dec 31, 
1912, were equal to 208%; net over int, taxes, "cal s f in 

1911 was equal to 209%; 1910, 148%; 1909, 1 , 

GALVESTON (TEX.) ELECTRIC CO.—Controlled by the 
Galveston-Houston Elec. Co. through ownership of practically 
all the $1,000,000 outstdg. com. and $500,000 outstég. 6% 
n.-c. pref. Divs. paid on com, at an. rate of 3%, 1% each 
M. & S. 1; on pref., 6% per an., 38% each M. & §. 1. Fran- 
chises expire in 1950. Bonds.—lst mtg. 5s, dated 1905, due 
May 1, 1940; $2,500,000 auth., $1,269, outstdg. Int. M. & 
N. 1 at Old Colony Tr. Co., Boston, Trustee, or company’s 
agency in N. Y. Callable at 110; s. £., 1%% per annum of 

bonds certified. 
COMPARATIVE STATISTICS. 
Year, Dec. 31, 1912 1911. 
So OPPeP er reer ey te eee rr $493,995 $443,716 
° 188,350 





Net after taxes..... 23,728 








Int charges ....... 73,877 65,698 
Sinking fund ...... 19,635 19,065 
OND: Foun cha sv 8 ce dseidescesésedee $130,216 $103,586 
SPUUUEE,. 6:0 40 660650806 405000 0508608 60,000 51,000 
Go ad intesnd ccd40ds thanexeden 


Earni ilabie for interest f iota wor 1 to Dade 
arnings available for interest for were equal to lo; 
1911, 222%. fe 

GALVESTON-HOUSTON (TEX.) ELECT. RY. CO.—Con- 
trolled by Galveston-Houston Elec, Co. through ownership of 
the entire $1,650,000 outstdg. cap. stock. Franchises, private 
right of way and other rights perpetual. Bonds.—ist g. 5s, 
dated 1909, due Oct. 1, 1954; $5,000,000 auth., $2,750, out- 
stdg. Int A. & O. 1 at Old, Col. Tr. Co., Boston, Trustee. 
Callable at 105; s. f. 1% per an. through 1944, 1%% there- 
after, waivable until 1915. Bonds guar. p., i. & s. f. by 
Gal.-Houst, Elec. Co. 

HOUSTON (TEX.) ELECTRIC CO.—Controlled by Galves- 
ton-Houston Elect. Co. through ownership of substantially 
the entire $2,000,000 com. and $1,000,000 6% n.-c. pref. stock. 
Does the entire street railway business of Houston, Tex. 
Franchises expire in 1935. Bonds.—1st g. 5s, dated 1900, due 
Aug. 1, 1925; $2,500,000 auth., $2,155, oustdg. Int. F. & 
A. 1 at Internat. Tr. Co., Boston, Trustee. Callable at 107%; 
s. f. 144% per an. of outstdg. bds. 

GEORGIA LIGHT, POWER & RYS. CO. 

ORGANIZED in Mass, 1911. A voluntary association. Ac- 
quired pratically all the com stock of the Macon Ry & Lt Co, 
practically the entire issues of pref and com stocks of the 
Macon (Ga) Gas Co¢ also $3,660,000 of the $4,000,000 cap 
stock of the Central Georgia Power Co and the entire capital 
stock and notes of the Central Georgia Transmission Co; also 
owns over $1,300,000 6% notes of these companies issued for 
extensive construction works of these constituent companies. 

OFFICERS—Philip Gosler, Pres; E W Bell, Secr & Treas. 

CAP STOCK—Com, $8,000,000 auth, $7,660,000 outstdg. Pref 
6% n-c, $2,000,000 auth, $500,000 outstdg. Callable at 110. 

BONDS—1st 5s, dated 1911, due Sept 1, 1941, $6,500,000 auth, 
$3,194,000 outstdg. Int M & S 1 at A B Leach & Co, N Y, or 
Bank of Scotland, London, Eng. N Y Tr Co, Trustee. § f 
$50,000 — a to 1920, $75,000 ann 1921 to 1925, $100,000 
1926 to 1940. 

EARNINGS for year ended Dec 31, 1912, including results 
of Cent Georgia Trans for 4 mos only (company commenced 
business Sept, 1912). Int, div and surp earn accruing to Ga 
Lt, Pwr & Rys, $260,049; less int and exp, $144,319. Balance 
115,730. 

. Central Georgia Power Co. 

(Controlled by Georgia Lt, Pow & Rys Co through ownership 
of all but 8% of the capital stock.) 

ge Ge, dt.000 wath eheneed os above Jan, 1908. 

CAP STOCK—$4,000, auth and ou g. 

BONDS—Gold 5s, dated 1908, due re! 1, 1938. $38,000,000 
auth and outstdg. Int M&N1atA Leach & Co, N Y, 
and Bank of Scotland, London. Windsor Tr Co, N Y, Trus- 
tee. Callable at 105. S f 1% ann beginning 1913. 

Macon (Ga.) Ry. & Lt. Co. 

(Seestiensy ny $887,700 outstdg com owned by Georgia 
Lt, Pow & Rys Co. 

INCORP in Ga, 1902. Franchise expires 1952. OFFICERS— 
W H Felton, Pres; P G Gossler and T F Wickham, V Pres ; 
MG —_—, Sa Divs paid on pref, 6% per ann, A & 
0, from to date. 

BONDS—Ist con g 5s, dated 1903, due Jan 1, 1953, $1,000,- 
000 auth, $959,000 outstdg. Int J & J 1 at Equit Tr Co, 
N Y, Trustee. Callable at 110.—Macon Elec Lt & Ry ist 
g 6s, dated 1899, due Jan 1, 1929, $100,000 auth, $42,500 out- 
stdg. Int J & J 1 at Equitable Tr Co, N Y, Trustee. 

MACON (GA) GAS CO—Practically entire $294,500 com and 
$200,000 pref stock owned by Georgia Lt, Pow & Rys. Bonds— 


None. 
Nae GEORGIA RAILWAY & POWER CO. 


INCORP. Oct., 1911, in Georgia to acquire, uperate and lease 
street railroads, suburban lines and to develop water power 
in Atlanta, Ga., and vicinity. Plan includes absorption of the 
Georgia Power Co., the Atlanta Water & Elect. Power Co., 
the Atlanta Hydro-Elect. Co., the Interstate Power Co., the 
Savannah River Power Co. and the South Carolina Power Co. 
Leased from Mch. 18, 1912, for 999 years the Georgia Railway 


Elect. Co, 
« OFFIGERS.—Preston S. Arkwright, Pres.; G. W. Brine, V.- 
Pres. and Gen’l Mgr.; W. H. Glenn, V.-Pres. & Sec.; I. 8. 
itchell, Jr., Treas. 
MGAP. * sTOCK.—Com.; $15,000,000 auth. and  outstdg., 
Ist pref. 6% cum., 2.000,000 auth. and outstdg.; 
2d pref, 4% non cum, $10,000,000 auth, all outstdg. 
BONDS.—1st mtg. 65 yr. g. 5s, dated Jan. 1, 1912, due Jan. 1, 
1977; $30,000,000 auth., $12,400,000 to be issued. Georgia R. R. 
Commission has sanctioned above capitalization. Distribution 
of bonds: $350,000 to construct and equip interurban line 
from Stone Mountain to Decatur, Ga; $12,050,000 to be ex- 
changed for existing bonds, viz.: Georgia Power Co., $10,000,- 
000; Atlanta Water & Elect. Co., $1,500,000; Savanna River 
Power Co, $550,000. 
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Georgia Railway & Elect, Co. 


Owns entire capital stock ($600,000 6% pref and $1,014,625 
com) of the Atlanta Gas Light Co, comprising the gas busi- 
ness of Atlanta and vicinity, and also entire capital stock of 
Atlanta Northern Ry Co. Controls street railway lines, elec- 
tric light, gas, power and steam heating interests of Atlanta 
and vicinity. Its limited franchises extend to Aug, 1949. 

Lease.—Company is leased for 999 years, from Mch. 18, 
1912, to Georgia Railway & hl Co, at rental of 8% per 
an on com and 5% per an on pre 

Officers—J T Orme, Pres; F E ‘block, T K Glenn, V-P’s; W 
H Wright, Sec and Treas. 

Capital Stock—Com, $8,514,600 auth, $8,000,000 outstdg; 
pref. 5% n-c, $2,400,000 auth. and outstdg. Divs., pref. pays 
reg 14%% quar J, A, J & O. Rate gtd under lease, 8%, see 
above. 

Bonds.—Ref. & imp. mtge. gold 5s, dated 1909, due Jan. 1, 
1949, $20,000000 auth $1,993,000 outstdg. Int J °. J at 
Amer. Trust Co., Boston, Trustee.——Ist consol. mtg. g. f. 5s, 
dated 1902, due Jan, 1982 ; $11,000,000 auth, $5,925,000 out- 
stdg. Int. J. & J. at Old Colony Trust Co., Boston, Trustee. 

Bonds of Subsidiary Companies. 

ATLANTA ST. R. R.—Ist mtge. g. 6s, dated 1890, due July, 
1, 1930; $225,000 outstdg. Int. J. & J. at 4th Nat. Bank, N.Y. 
Central Trust Co., N. Y., Trustee. 

se ee ELECT LT. CO.—i1st mtg. g. 5s, dated 1900, due 
July 1, 19380; $2,000,000 auth., $1,350,000 outstdg. Int. J. & J. 
at Old’ Colony Tr. Co., Boston, Trustee. 

ATLANTA CONS, ST. RY.—ist cons. mtge. g. 5s, dated 1899, 
due Jan 1, 1939; $2 i aed auth, $2,025,000 outstdg. Int J & 
‘: at N. Y. Tr. Co., N. ¥., 0 or Mercantile Tr. & Dep. Co., Balt. 

¥. 

Earnings of combined companies for year ended Dec 31, 
1912: Gross, $5,218,913; oper exp, $2,776,819; net, $2,442,094; 
tot net, $2,519,371; fixed chgs, $759,187; pref divs, $120,000; 
com divs, $681,168; surplus, $959,015. Net available for in- 
terest chgs was equal to 331%. 

ATLANTA GAS LT. CO.—Cap. Stock.—Com., $1,014,625 out- 
stdg. Pres., 6% non cum, $600,000 outstdg, all owned by Geo. 
Ry. & Elect. Co. Franchise perpetual. Bonds—lst mtg. g. 5s 
dated 4897, due June 1, 1947; $1,150,000 auth. & outstdg. Int 
J. & D. lat Ma Ss a0 Co., N. Y., Trustee, or Bank of Scotland, 
London, Eng. 

ATLANTA NORTHERN RY. CO.—Cap. Stock.—$100,000 
auth. & outstdg., all owned by Ga. Ry & Elect. Co. Bonds.— 
lst mtge 5s, dated 1904, due July 1, 1954; $400,000 auth & 
outstdg. Int. J. & J. at Old Colony Tr. Co., Boston, Trustee. 
Guar int and prin by Ga Ry & Elect Co. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 
0 Ore Tey eer ry reer eer Perr r $138,426 $139,218 
Tot net BEE CAMO ccccccccceccvcccces 28,882 29,270 
RE 096 chen od 44d 4000044003000% 26,486 26,626 
| RP TIT CTT CTT Tr Tere 396 2,644 


GRAND RAPIDS, HOLLAND & CHICAGO RY., 
HOLL AND, MICH. 

INCORP. 1904 in Mich. Franchises expire in 1928 and 1930. 

OFFICERS.—Benj S Hanchett, Pres & Treas; W H Beach, 
V Pres; Chas A Floyd, Sec. 

CAP. STOCK.—Com $500,000 auth, $487,000 outstdg. Pref 
6% cum, $850,000 auth, $836,800 outstdg. Stock transferred at 
company’s office. 

BONDS.—1st mtg g 5s, dated Aug 1, 1900, due Aug 1, 1920; 
$1,500,000 auth, $1,475,000 outstdg. int F & A at Continent & 
Commercial Tr & Svgs Bk, Chicago, Trustee, or Guaranty 
Trust Co, N Y. Sinking fund of $5,000 per annum until 1910, 
$15,000 per an thence until 1915, and $25,000 per annum 
thereafter. Not subject to call. 


COMPARATIVE STATISTICS. 





Year, June 30, 1912. 1911. 1910. 1909. 
Gross earnings......... $304,108 $306,928 $288,952 $268,796 
WIE ccccccccccccescccce 93,183 120,869 95,517 92,887 
TOR, CAMOR, GOsccccscccs 78,228 102,448 7,054 86,699 
NE Ravsdecnsseceus $14,955 $18,421 $8,463 $6,188 


Earnings available for interest, taxes, etc, for year June 30, 
ae were equal to 119%; 1911, 118%; 1910, 109%; 1909, 


GROTON (CONN.) & STONINGTON STREET RY. 

INCORP 1903 in Conn. 

CAP STOCK--Com, $400,000 auth and outstdg. Pref 6%, 
$200,000 auth and outstdg. Divs on pref, 6% per an; on 
com, 1905-06, Be 1907-08, 144%; 1908-09, 246%; 1900-10, 
8% ; 1910-11, 

BONDS—list r “bs dated 1904, due July 1, 1924; $375,000 
auth and outstdg. Int J & J at Int Tr Co, Boston. Treas of 
State of Conn, Trustee. Mystic Exten 5s, dated July, 1911; 
due 1936, $100,000 auth and outstdg. Int J & J at Int Tr Co, 
Boston, Treas of State of Conn, Trustee. 

EARNINGS for year June 30, 1912: Gross, $118,472; bal for 
int, -_ etc., $38,219; int, $32,312; taxes, $13,308; dividends 
on $1 2,000 ; deficit, $19,401. Above bal for int was equal 
io Piste in 1911, 160%. 


GUANAJUATO POWER & ELECTRIC Co., 
COLORADO SPRINGS, COLO. 

INCORP. in Colo, in 1902. OFFICERS. —Henry Hine, Pres. ; 
L. E. Curtis, V.-Pres. and Treas.; John S. Bartlett and F. 
C. Walcott, V. Pres. ; ; G. R. Buckman, Sec. 

CAP. STOCK.—Com. $3,500,000 auth. and outstdg.; Pref. 
o% cum., $1,500,000 auth. and outstdg. Trans. Agts. and Regs., 

U. 8. Mtg e. & Tr. Co., N. Y., and Colo. Title & Tr. Co., 
Colorado Spgs., Ae bIvs. —On pref. present rate 6% an. 
pre. LK qua A. & N. 1. Paid init. 144% in 
1908; 1909, 6%; "910, Biber: 1911, 6%; 1912, 6%. In 1910 
paid od on acer divs of 36%, in 35% new com stock and 1% cash. 
None paid on common. 


BONDS.—lI1st gold s. f 6s, dated 1902, lo , 1, 1932; 
$1 ay wen $1. 410,000 outstdg. Int & 0 at U § 








Mtge. Y., Trustee; e. f. 1% an. to i9i6: 1917 
p+ 1626, 2% oar to 1931, inc., 4% an. ; callable at 105 and 
COMPARATIVE STATISTICS. 

Year ended Dec. 31, 1912. 1911. 1910 1909. 
Gross earnings......... $678,454 $629,887 $526,623 $493,736 
Op exp & maint........ 225,650 170,555 119,064 120,932 
Net earnings........... $452,803 $459,332 $407,559 $372,804 
Fixed chgs.......scccee 228,500 189,194 152,290 149,955 
ge Pree $224,303 $270,138 $255,269 $222,849 


Deo i aot. available for payt. of fixed ong for year ended 
oe - , were equal to 198%; 1911 3% ; 1910, 268% ; 


porn Mexico Light & Power Co., Guanajuato, Mex. 


(Controlled by Guanajuato Power & Electric Co. through 
ownership of entire common stock.) 





INCORP. in Maine, 1909. CAP. STOCK.—Com. 
auth. and outstdg., all owned by Cuneo Power 2) Sto 
Co.; Pref. (6% cum. after Jan. 1, 1918), $1,250,000 auth” 
$900,000 outstdg. Trans. Agt., The Reg. & Transter Co., N. 
= Py Po aer’d N, X.—Divs. <1 pref. 6% an. guar. 
y Guan. Pow 0. after Jan 1913. N 
date. None on com. ——- 
BONDS.—Ist gold. s. f. 6s, dated 1910, due Jan. 1, 1940; 
$2,500,000 auth., $1,800,000 outstdg. Int. J. & J. 1 ip New 
York, Boston and London ; Trustee, Old Colony Tr. Co., Bos- 
ton; 's. f. 1% an. from 1915 to 1923 ; 2% from 1924 to "1982; 
4% an. thereafter until maturity; callable after 1915 at 105 
and accr. int.; guar. p, and i. by ‘Guanajuato Power & El. Co, 
COMPARATIVE STATISTICS. 


Year, Dec 31, 1912. 1911. 
465, $378,146 

169,931 

124,500 








oe daue eeseehheeesneneeesnes ae $65,118 
Total net earnings available for payt. of int. ch Ay 
ended Dec 81, 1912, were equal to 146%; 1911, 136%." pa 
Michoacan Power Co., Colorado Springs, Colo, 
(Controlled by Guanajuato Power & Electric Co. through 
ownership of entire $1,000,000 outstdg. stock.) INCORP. in 
Colorado, 1902. BONDS.—Ist g. 6s, dated 1907, due serially 
from 1913 to 1937 ; $2,000,000 auth., $1,800,000 outstdg. Int, 
J. & J. 1 at Old Colony Tr. Co., Boston, Trustee; callable 
after 1923 at 105 and accr. int.; guar. p. i. by Guanajuato 
Power & Electric Co. 


HACKENSACK (N. J.) WATER CO, 

INCORP. in N. J. in 1869, reorganized in 1880. 

OFFICERS.—Robt. W. de Forest, Pres. ; Myles Tierney, V.- 
Pres; Allen E Whitman Sec and Treas. 

CAP. STOCK. —Com., $6,000,000 auth., $3,625,000 outstdg.; 
pref, 6% cum, $500,000 auth, $375,000 outstdg. Trans Agt, 
Allen E Whitman, P O Box 98, Weehawken, N J; Registrar, 
Central Tr Co, N Y. Divs—Pres annual rate, 6% on both 
classes, payable 38% each J & D 1; these rates have been paid 
continuously since 1889. 

BONDS.—lIst g. 4s, dated July 1, Pe w due July 1, 1952; 
$6,000,000 auth., all outstdg. Int. J. 1 at Hudson Tr. 
Co., Hoboken, N. J., Trustee. Cailable “ 105 and int. 


HALIFAX (N, 8S.) ELECTRIC TRAMWAY CO., LTD. 


INCORPORATED in N. &., July 380, 1895. Owns - 
operates entire street railway eyeten of Halifax, N. S.; 
quired in 1902 properties of People’s Heat & Light Co. i 
owns property and franchises of Halifax Illuminating & Power 
Co. and Nova Scotia Power Co. FRANCHISE perpetual and 
street railway franchise is exclusive to 1916. 

OFFICERS—David MacKeen, Pres; J Y Payzant, V Pres; 
W J DeBois, Sec; J R Blackett, Controller. 

CAPITAL STOCK, $1, 500,000 auth., $1,400,000 outstdg. 
Transfer Agent and Registrar, Eastern Trust Co., Halifax 
and Montreal. Present os rate of divs., 8%, payable 
2% quar J.. A. J. & O. 1900 to 1904, inclusive, paid 
5% per an.; 1905, 5%; 1906 ial 1907, 6% per an.; 1908, 1909 
and 1910, 1% per an; 1911 and 1912, 8%. 

BONDS.—lst g. 5s, dated Oct. 1, 1895, due Jan. 1, 1916; 
callable at 105 and int. Int. J. & J. 1 at Bank of Novia 
Scotia, Halifax. Eastern Trust Co., Halifax, Trustee. $600,- 
000 auth. and outstdg.; a first lien on entire property. 


COMPARATIVE STATISTICS. 











Year, Dec 31, 1912. 1911. 1910. 1909. 
Gross receipts ......... "$539,953 $502,399 $477,109 $447,580 
Gt Sa ri 286,560 256,874 246,634 239,606 
OREO Wo cccvsesecone $253,393 $245,525 $230,475 $207,974 
lk eee 30,000 30,000 30,000 30,000 
2 2 errr $223,393 $215,525 $200,475 $177,974 
BOOW PRG kiscccvesccees 112,000 112,000 98,000 85,130 
TET e TET OTe rer $111,393 $103,525 $102,475 agg 


EARNINGS available for payment of int. charges for 
year Dec 31, 1912, were equal to 844%; in 1911, 818%; in io 
768% ; in 1909, 693%. 


THE HAMILTON UTILITIES CO. 

INCORPORATED January, 1913, in Ohio. Took over the 
property of the old Hamilton Gas & Electric Co, which was 
bankrupt. OFFICERS, E M Peters, arod J C Thoms V Pres; 
E C Siemer, Sec and Treas. CAP STOCK—Com, authorized, 
$255,000. Bonds, none. 

HARTFORD (CONN.) ELECTRIC LIGHT CO. 

INCORP, 1881 in Conn. Franchises perpetual. OFFI- 
CERS.—Samuel G. Dunham, Pres.; Samuel Ferguson, V.- 
Pres. ; John E. sigem. Sec.; D. Newton Barney, Treas. ; B. F. 
Lawton, Gen. 

CAP STOCK $5,000,000 auth, $3,600,000 outstdg. Trans. 
Agt., Company's — Divs.—Present annual rate, 10%, 
24% quar. F., M., & N. 1; paid in 1900, 6%%; 1901 and 
1902, 7%; 1903, rms 1904 to 1908, inc., 8%; "1909, 9%; 
1910, 191i and 1912, 10%. BONDS—None. 


HARTFORD & SPRINGFIELD STREET RY. 
THOMPSONVILLE, CONN. 

INCORP 1895 in Conn. Franchise perpetual. Cap 8tock— 
Com, $500,000 auth and outstdg; Pref 6% non-cum, 1910, 
auth and outstdg. Divs on pref, in 1906, 6%; 1907. 6%; 191 
3%; 1911, 6%. Bonds—1ist g 5s, dated 1901, due Jey 5 boas. 
$600,000 auth and outstdg. Int J & J at Am Tr Co, Boston. BS, 
Treas of State of Ccaa, Ria ——Windsor Locks 1st 
dated 1904, due July 1, ; $300,000 auth, $161,000 outstdg. 
Int J & J at Am Tr co qe Treas of State of ConB, 
Trustee. Guar p and i by Hartford & Springfield | * Ry. 908, 
Rockville, Broad Brook & East Windsor ist g 5s, ed 1 5 
due Aprii 2, 1926; $300,000 auth, $200,000 rA%, _ | A 
O at Am Tr Co, Boston. Treas of State of Conn, Trustee, 
Guar p and i by Hartford & Springfield St Ry. Callable 4 
110 and int. 

COMPARATIVE STATISTICS. 


Year June 30, 1912. 191 
CE siasecss Pres ae $220 $217,215 
| | Pr . 83, on6 
Int & tax 62,233 61, 
Dividends 14,233 
Surplus 7, 





° 2,915 
Earnings avaliable for interest and taxes in 1912 were equal 
to 123%; 1911, 


HAVANA ELECTRIC RAILWAY LIGHT & POWER 
co. 


INCORPORATED Mar 26, 1912, New Jersey, as a consoli- 
dation of the Havana Electric Ry and the Compania de Coa y 
Electricidad de la Habana. Havana Electric Ry owns eau 

100,000 stock of the Insular Ry Co Railway, franchise & 
electricity runs until 1958. Gas and electric franchises per 


petual. San 
OFFICERS—F Steinhart, Pres; D T Davis, E Zorilla, A 
Miguel, V-Pres; H Kraemer, Sec and Treas. 
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CAP STOCK—Auth and outstdg com, $15,000,000; pref auth 
& outstdg, $15,000,000; 6% cumulative divs on preferred 
qere begun Nov, 1912. An initial dividend on the common 
stock, 24%, paid Nov, 1912. 

BONDS—Havana Electric Ry ist con 5s, dated 1912, due 
Feb, 1952, $10,000,000 auth, $9,554,000 outstdg. Int F & A, 
Central Trust Co, N Y, Trustee. Callable at 105. 5% bonds, 
dated 1906, due 1943, $676,183 outstdg; 6% bonds, dated 1904, 
due 1954, $3,998,000 outstdg. Consol income obligations 6s, 
dated 1906, $6,000,000 outstdg. Redeemable in whole or in 
part at option of company. (Foregoing data is authentic to 
Dec, 1911; later information not obtainable until May, 1913, 
being too late for our publication.) 

COMPARATIVE STATISTICS. 
(Havana Elec. Ry.) 








Year Dec 31. 1911 1910 

DM © c6cecaseeeseueeeeueesvabed $2,991,501 $2,656,979 
TEE cavcccecccccccvecvececescccescces 1,472,250 1,295,168 
Tih, TABOR, OCC. crcccccccccccccceccces 512,213 450,408 
PD: aigdeats.sentan dd ose <nsdnstese $260,037 $844,760 
PHUE GV oc ccccccvesscesecovcscocccscce 800,000 300,000 
ON s640che eds qeasesssesiabecbies 335,863 447,819 
SE, cadiesncvdareg es ddednavedbeas $324,174 $96,941 


Earnings available for interest and taxes in 1911 and 1910 
were equa] to 287%, respectively. 

HELENA (MONT.) LIGHT & RAILWAY CO. 
INCORP. in Conn., 1905. Franchises expire Apr. 4, 1926. 
OFFICERS.—P. G. Gossler, Pres.; J. H. Pardee, V.-Pres.; 

H. §. Collette, Sec.; R. B. Marchant, Treas. 

CAP. STOCK.—Com., $900,000 auth., $561,000 outstdg. ; 
Pref., 5% cum., $600,000 auth., $374,000 outstdg. Trans. Agt., 
Maitland, Coppell & Co. Reg., Knickerbocker Tr. Co., N. Y. 
DIVS.—On pref. paid 5% an. from Apr., 1906, to daté; pres- 
ent rate, 5%; payts. 14% quar. F. M. A. & N. 1. On com. 
paid init. 1% Oct., 1906; 1907, 8%; 1908, none; 1909, 3%; 
1910, 4%; 1911, 5%; 1912, 5%. Payts., F., M., A. & N. 1. 

BONDS.—Ist gold s. f. 5s, dated 1905, due Sept. 1, 1925; 
$1,500,000 auth., $994,000 outstd. Int. M. & S. 1 at Knick- 
erbocker Tr. Co., N. Y., Trustee; s. f. 1%% an. to 1918, 2%% 
an. thereafter; callable at 105 and accr. int. 


COMPARATIVE STATISTICS. 








Year ended Dec. 31, 1912. 1911 1910. 909. 
Gross earnings......... $333,773 $332,691 $309,741 $290,626 
Net, after taxes........ 124,713 125,275 116,942 108,114 
Interest charges........ 48,085 44,762 43,000 42,058 
ee rrr. 15,613 14,469 13,569 13,350 
RS ere $61,015 $66,044 $60,373 $52,706 
PE 04666646080 0s00008 46,750 46,750 41,148 35,530 
Meer errr re $14,265 $19,294 $19,225 $17,176 


Net earnings available for payt. of int. charges for year 
ended Dec. 31, 1912, were equal to 259%; 1911, 280%; 1910, 
272%; 1909, 257%. 

HOLYOKE (MASS.) STREET RY. 

INCORP 1884 in Mass. Cap Stock—$1,073,600 auth and 
outstdg. Divs, 1892 to date, 8% per an. Bonds—5% de- 
bentures, dated 1895, due April 1, 1915; $250,000 outstdg.—— 
5% debentures, dated 1899, due Oct 1, 1920; $85,000 outstdg. 
——Debenture 5s, dated 1903, due April 1, 1923; $265.000 
cenit. Int on all bonds payable at Holyoke (Mass) Nat 


COMPARATIVE STATISTICS. 





Year, June 30, 1912. 1911. 
ND. Shvnccddecexaudessasewedseuses 578,206 $571,407 
DE Seteseuscndssescesvanesnaebas bans 176,530 172,434 
Se SOR, O00 ..4 40042403066 e8eneiaeens 94,635 82,526 
ME. - Sevvacatddecesesvanenaness 85,888 85,888 
ND 4204.4 in 1-000 s Kean desececenes D$3,993 4,019 


Earnings available for int chgs in 1912 were equal to 
186% ; 1911, 209%. 

MOUNT TOM R R, HOLYOKE, MASS. Controlled by Holy- 
oke Street Ry by lease to 1922 at 6% per an on $100,000 auth 
and outstdg cap stock. Bonds, none. 

HOME TELEPHONE CO., DAYTON, O. 

INCORPORATED in Ohio in March, 1899. Operates under 
lease property of Montgomery Co. Telephone Co. Guarantees 
under lease 644% an. divs. on stock of latter, payable quar. 

» M., A. & N. 1. FRANCHISE extends to 1927. 

OFFICERS.—Frank A. Davis, Pres.; H. C. Kiefaber, Vice- 
Pres.; C. F. Hughes, Sec.; H. B. Taylor, Treas. 

CAPITAL STOCK, Com., $1,000,000 auth.. $600,000 out- 
stdg. Pref., 5% cum., $1,900,000 auth., $600,000 outstdg. 
Transfer Agent, office of Co. Registrar, Dayton (0.) Savings 
& Trust Co. Present an. div. rate on pref., 5%, 14% quar., 

+, M., A. & N. 1; on com., none. Pref. has paid 5% per 
an. since 1904; no divs, on com. 

BONDS.—1st mtg. 5s, dated Jan. 1, 1904, due Jan. 1, 1924; 
jut. J. & J. 1 at Dayton Savings & Trust Co., Trustee; 
$550,000 auth., $250,000 outstdg. 

HOME TELEPHONE CO. OF JOPLIN, MO. 

INCORPORATED in Missouri in 1902 and acquired the 
Mineral Belt Telephone Co. An independent company oper- 
ating in Joplin, Webb City, Cartersville, Carthage and Pur- 
cell. Has connection with St. Louis and Kansas City through 
the Kinlock Long Distance Telephone Co. FRANCHISES 
extend to 1917. 

OFFICERS.—Theodore Gary, Pres.; A. F. Adams, Vice- 
Pres.; W. H. Warren, Sec.-Treas. 

CAPITAL STOCK, Com., $675,000 auth., $299,250 outstdg. 
Pref. 6% n.-c., $75,000 auth. and outstdg. Preferred is not 
entitled to vote for directors but participates in distribution 
of profits after 6% has been paid on com. Registrar and 
Transfer Agent, Sec. of company. Divs. are paid quar. On 
pref. 114% each F., M., A. & N. 1; on com, 1% each M., J., 
8. & D. 1. Paid 6% yearly on pref. since organization. 

BONDS—Censol g 5s, dated 1900, due July 1, 1925; $750,000 
auth, $675,000 outstdg. Int J & J at Mississippi Valley Trust 
C, St Leuis, Mo. 

COMPARATIVE STATISTICS. 











Year, Dec 31, 1912. 1911. 1910. 1909. 
ONE dé vecnanave dence cone $152,224 $143,315 $125,668 
Bal for int........ ..ee. $58,993 $62,010 $59,765 $45,928 
SE ME cersssebadeces ,186 27,310 27,310 27,060 
Bal for divs............ $24,807 $34,700 $32,455 $18,868 
_  £ Oee: 4,500 4,500 500 
it sere $20,307 $30,200 $27,955 $14,368 


EARNINGS available for bond interest as above (after de- 
ducting sinking fund) fur the year Dec 31, i912, were equal to 
172% ; for 1911, 227%; for 1910, 219%. 

HOME TELEPHONE & TELEGRAPH CO., 
FORT WAYNE, IND. 

INCORP. in Indiana, 1896. Franchise expires 1943. 

OFFICERS.—C. §S. Bash, Pres.; J. B. Reuss, V.-Pres. ; 
W. lL. Moellering, Sec, and Gen’l Mgr.; M. B. Fisher, Treas, 


CAP STOCK—Com, $500,000 auth, $400,000 outstdg;: Pref 
8% cum, $350,000 auth, $311,750 outstdg. DIVS—On pret, 6% 

” 38% 8. a. J. ; - 
ble cae od reg z é Fy & J. 1. On com., 10% an., paya 
BO} -—-Ist gold s. f. 6s, dated 1907, due Jan. 1, 1987; 
$250,000 auth, $220,000 outstdg. Int’ J & J 1 3 Tri: 
State Loan & Tr. Co., Ft. Wayne, Trustee; s. f. 2% an. to 
1917, 4% an. thereafter: callable to Jan. 1, 1917, at 102. 


‘ HONOLULU RAPID TRANSIT & LAND co. 
NCORP. in Hawaii 1898. Franchise expires 1981. 
OFFICERS.—L. T. Peck, Pres.; L. A. ‘Sen & G. P. 
Castle, V.-Pres.; A. L. Castle, Sec.; C. H. Atherton, Treas. 
CAP. STOCK.—$1,250,000 auth., $857,000 com, and $350,- 
6% n.-c. pref. outstdg. Registrar, Treas. of Co., Honolulu, 
Divs, on pref. are paid 6% per ann., 38% each J. & D. 31, 
paid regularly 1904 to date. On com. 6% per ann., 1%% 
each M. J., 8. & D. 31. Paid on com. Dec. 31, 1903, 1%; 
1904-5, 4%; 1906, 3%%; 1907, 3%; 1908-1910, 4%; 1911, 6%. 
BONDS.—Ist g. 6s, dated 1902, due May 1, 1927; $1,000,000 
auth., $615,000 outstdg. Int. M. & N. 1 at office of Co. in 
Honolulu, City Nat. Bk., N. Y., or at Union Tr. Co., San 
saeeeeee, Trustee. Callable from May 1, 1917; s. f. pro- 
sion. 


COMPARATIVE STATISTICS. 


Year Dec. 31 1911 1910 1209 1908 
Gee EOE: i<sacass 07,113 $460,707 $420,662 $889,927 


‘ - $507 
Net after Tax. s.f.etc. 171,278 165,813 146,540 120,338 
Dene St, occ 7,000 87,500 
Balance .... ee 134,273 128,313 
Dividends és j 53,000 53,000 53,000 
a. ee ° 62,686 75,313 55,440 29,493 
umn not received up to time of going to press 
pril 25). 
Earnings available for bond interest for the year Dec. 81, 
Stee were equal to 468%; 1910, 442%; 1909, 884%; 1908, 
oe 


HOUGHTON (MICH.) COUNTY ELECT. LIGHT CO. 

INCORP. in Mich, 1902. Franchises expire part 1980; 
others perpetual. " 

OFFICERS.—F. S. Pratt, Pres.; J. R. Del, V.-Pres.; A. K. 
Todd, Sec.; H. B. Sawyer, Treas. 

CAP. STOCK.—Com., $1,000,000 auth, and outstdg.; pref. 
6% n.-c., $300,000 auth and outstdg. Pref. is redeemable 
at 110 and has priority as to divs. and assets. Trans. Agts., 
Stone & Webster, Boston; Registrar, Boston (Mass.) S. Dep. 
& Tr. Co. Divs. on com. paid at rate of 5% per an., 24% 
each M. & N. 1; on pref., 6% per an., 3% each M. & N. 1. 

BONDS.—Ist g. 5s, dated 1902, due July 1, 1927; $1,000,000 
auth., $671,000 outstdg. Int. J. & J. 1 at Boston (Mass.) S. 
D. & Tr. Co. Callable at 107%. Imp. fund, $7,500 per an. 


COMPARATIVE STATISTICS. 


seer 




















Year Dec 31, 1912. 1911. 1910. 1909. 
See Pee ee ee ere $298, $292,589 $277,372 $262,345 
Net after replemt. 134,623 160,346 139,146 130,783 
Oe ere ee $34,600 56,241 45,505 42,948 
ERED TU acccccccacses 7,500 7,500 7,500 7,500 
DATRMOD kcsccrvcccccsens $92,523 $96,605 $86,141 $80,335 
ek See 18,000 18,000 18,000 18,000 
Com div, 5%....ccccccee 50,000 50,000 50,000 50,000 
GUPPIME «si devscacecsene $24,523 $28,605 $18,141 $12,335 


*Net after replemt and taxes. Interest. 

Earnings available for interest and impv fd for the year 
Dec 31, 1912, were equal to 319%; net over int, taxes & imp 
fd in 1911 was equal to 251%; 1910, 262%; 1909, 259%. 


Houghton (Mich.) County Traction Co, 

INCORP. in Mich., 1908. Franchises largely on private 
right of way; others expire 1929 to 1938. 

OFFICERS.—F. S. Pratt, Pres.: F. J. Bawden; 1st V. Pres.; 
F. P. Royce, 2nd V. Pres.; A. K. Todd, Sec.; H. B. Sawyer, 
Treas. 

CAP. STOCK.—Com., $750,000 auth. and outstdg.; pref. 6% 
cum., $500,000 auth., $207,200 outstdg. Pref. as to divs, and 
assets. Trans. Agts., Stone & Webster, Boston. Registrar, 
Boston S. Dep. & Tr. Co., Boston. Divs. on com. are paid 
at the rate of 5% per an., 24%% semi-an. A. & O. 1; on pref. 
6% per an., 3% each A. & O. 1. Initial com. div. 2% paid 
Oct. 1, 1909; 2%% semi- an. A. & O. 1 since. 

BONDS.—ist consol. g. 5s, dated 1907, due Jan. 1, 1937; 
$1,600,000 auth., $773,000 outstdg. Int. J. & J. 1 at Old Col. 
Tr. Co., Boston, Trustee. $359,000 reserved to retire the 
Houghton Co. St. Ry. 1st 5s following. Callable at 105.. 

Houghton Co. St. Ry., 1st 5s, dated 1900, due July 1, 1920; 
$750,000 auth. and outstdg. Int. J. & J. 1_at Boston (Mass.) 
S. D. & Tr. Co., Trustee. Callable at 105. 


COMPARATIVE STATISTICS, 











rear, Dec. 31, 1912. 1911. 1910. 1909. 

Gross ~~ ry os cua $307,505 $300,963 $311,474 $319,966 
NEE iccceccceccccccsccs*iemeee 546k 6H 147,415 
Int & taxes...... seeeee 756,600 78,569 71,772 68,325 
Sink fund .......eeeeee 10,632 5,835 5,925 5,000 
s5400004e0ees 65,538 $59,817 $68,184 $74,090 

Prof atve, ;  VOPPTEeT ee aD uae 12,432 12,422 12,432 
Com iv ..cccccceeees 5%37,500 5%37,500 5%387,500 2%15,000 
Surplus ....cccscceeees $15,606 $9,885 $18,292 $46,658 





*Net after taxes. finterest. % 

f § ilable for int., taxes and sink. fd. for the year 
oti tek wore equal to 197%; net over int, taxes &s fd 
in 1911 was equal to 170%; 1910, 188% ; 190%, 201%. 


HUDSON COMPANIES, NEW YORK CITY. 
INCORP. in New York, 1905. A holding company; owns 
a majority of the stock and large proportion of the bonds of 
the Hudson & Manhattan R. R. Co. Also controls the Greeley 
Square Realty Co., whose property & bldg. is leased to Gim- 
bel Bros. 
ERS.—W. G. Oakman, Pres.; W. H. Barnum, V.- 
esos. aan Treas.; Wm. Everdell Jr., Secr.; W. C. Kinney, 
s . Asst. Treas. 
Asst “STOCK.Com. $5,000,000 auth. and outstdg.; Pref. 


7% cum., $16,000,000 auth. and outstdg. Pref. is also entitled 





Telephone, Rector 4083 


I SPECIALIZE IN SECURITIES OF 


HUDSON & MANHATTAN 
HUDSON COMPANIES 


Immediate Markets at All Times 


OSCA'R M. VAIL, Jr. 
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. %, of any other divs. Transfer Agts., a Fisk & Sons, 
Y.; Reg., Standard Trust Co., N. Y. Divs.—None on 
tithes class. 

NOTES—Secured gold (not conv) 5s, dated 1910, due Nov 
15, 1913; $1,400,000 outstdg. Int. F. & A. 1 at Harvey Fisk & 
Sons, N. Y.; Trustee, Guaranty Tr. Co., N. Y.; callable at 
par.—Secured conv. gold 6s, dated 1910, due Oct. 15, 1913; 
es aac 3 outstdg. Int. A. & O. 15 at Harvey Fisk & Sons, 

Y.; Trustee, Guaranty Tr. Co.; callable after notice on 
ae int. date at par.; conv. into Hudson & Man. R. R. 4\%s 
* Bi and accr. int. during. 1912, and at 90 and int. during 
ds, due Feb 1, 1914; $2,607,000 
pen ‘Conv. at maturity or any earlier red. date into Hud. 
& Man. Ist mtg. bonds at 80 and int., $1,500 bonds for each 
$1,000 note. 


ILLINOIS TRACTION CO. OF CHAMPAIGN, ILL. 


INCORPORATED in Maine, 1904. Owns the entire capital 
stocks of a number of companies operating in Ill. In 1907 
obtained a 50-year franchise on certain streets in St. Louis, 
and by permission of the U. S. Govt. built a bridge across 
the Mississippi River from Venice, Ill., to St. Louis, thereby 
securing a direct route from Peoria, il, through to St. Louis. 

OFFICERS.—W. B. McKinley, Pres. ; H. E. Chubbuck, V. 
Pres. & Gen’! Mgr.; T. B. Macaulay, Sec.; Geo. M. Mattis, 
V. Pres. & Treas. 

CAPITAL STOCK, Com., $10,000,000 auth., $9,984,900 out- 
stdg. Pref. 6% cum., $10,000,000 auth., $6,488,40 outstdg. 
Trans. pat, Nat. Tr. Co., Montreal. Registrar, Montreal 
(Can.) Tr. & Dep. Co, Divs. on pref. quar., J., A., & O. 
144% each. Paid 6% yearly on pref. since Jan. be "1905 ; none 
on com. 

COMPARATIVE STATISTICS (Combined Companies.) 
Year ended Dec 31, 1912. 1911. 1910. sit 
Gross earnings...$7,415,647 $6,902,221 $6,218,038 
Op exp & taxes.. 4,353,213 4,133,641 3,719,811 


Net earnings... .$3,062,453 $2,768,580 $2,498,227 1 y 
387 1,2% 58, 050 























*Int charges .... 1,975,968 1,885,222 1,536,687 

eer $1,086,464 $883,358 $961,540 $669,214 
Dividends ...... 344,547 318,276 273,28 259,146 
rere $741,917 $565,082 $685, 254 $410,068 
Depreciation .... 379,267 341,269 384,262 349,515 
GUPPIMS .cccccess $362,649 $223,813 $303,992 $60,553 





*On bonds of subsidiary companies. 

EARNINGS available for payt. of int. chges. for year ended 
Dec 31, 1912, wee _ to 154%; for 1911, 147%; for 1910, 
163%; for 190§ 

Bloomington a Saved Ry. & Lt. Co., Bloomington, III. 
(Controlled through stock ownership by Illinois Traction Co.) 

INCORPORATED in IIl., 1906. Controls all street ry. and 
power business in Bloomington and Normal. FRANCHISES. 
—Railway franchises in Bloomington expire principally in 
1929; lighting franchises perpetual. 

CAPITAL STOCK.—Com., $1,200,000 auth. and outstdg. ; 
Pref, 6% $300,000 auth., $300, 000 outstdg. 

BONDS.—I1st and gen. gold s. f. 5s; dated 7 due Jan. 
1, 1928; $3,500,000 auth.; $783,000 outstdg. Int. J. & J. 1, 
at Ill. Tr. & Sav. Bk., Chicago, Trustee. S. f. 1% of out- 
stdg. bonds an. 1912 to 1919 and 2% from 1920 to 1928; 
callable at 102% and int.; guar. p. & 1. by Ill. Traction Co. 
—Bloom. & Normal Ry., El. & Htg. Ist gold s. f. 5s, dated 
zee, ‘a se 1, 1927; $600,000 auth., $544,000 outstdg. 
Int. J. 1, at Ill. Tr. & Sav. Bk., Chicago, Trustee. 
Sinking $10,000 an.; callable at 110 and int. 


Bloomington, Decatur & & Champatsn R, R., Champaign, 


(Controlled through stock ownership by Illinois Traction Co.) 


INCORPORATED in Ill, 1910. FRANCHISES run to or 
beyond 1953. CAPITAL STOCK.—Com., $3,000,000 auth. and 
outstdg. (all owned by Ill. Tract. Co.); Pref., $300,000 ser. 
A. and $225,000 ser. B. outstdg. Divs.—None. BONDS.—I1st 
& ref. g..5s; dated 1910, due Nov. 1, 1940; $15,000,000 auth., 
$1,496,000 outstdg. Int. M. & N. 1, at li. Tr. & Sav. Bk., 
Chicago, Trustee; callable at 105 and int. ; guar. p. & 1. by 
Ill. Traction Co. ;——Gen. g. 5s, dated 1910, due Nov. 1, 1940; 
$953,000 outstdg. Int M & N 1 at Agency of Merchants’ 
Bk. of Can., N. Y.; Trustee, Central Tr. Co., Chic.——Chic., 
Bloom. & Dec. 1st Bs, due Oct. 1, 1936; $2,000,000 auth., $4,- 
000 outstdg. Reduced as above by exch. for 1st & ref. 5s. 

DANVILLE & SOUTHEASTERN RY. CO., CHAMPAIGN 
ILL. (Controlled through ownership of entire outstdg. stock 
by Illinois Traction Co. Bonds.—ist g. 5s; dated a. due 
July 1, 1929; $100,000 auth., $60,000 outstdg. Int. & J. 
1. Re Central Tr. Co., Chicago, Trustee; caliable at 6s and 

; guar. p. & i. by Ill. Tract. Co. 


Danville (Il.), St. Ry. & Lt. Co. 


(Controlled through ownership of entire $1,438,000 cutstdg. 
stock by Illinois Traction Co.) 
INCORPORATED in IIl., 1899. Controls all street ry., light 
and heat business in Danvillee FRANCHISES—Gas, per- 

petual; electric light, 99 years. 

BONDS.—Ref. gold s. f. 5s; dated 1900, due $6,000 an. from 
1910 to 1924, and remainder on Jan. 1, 1925; $700,000 auth., 
pa ad outstdg. Int J & J 1, at Harris Forbes & Co 

Y. and Harris Trust & Savings Bank, Chicago; 
Hitnols Trust and Savings Bank, Chicago, Trustee; s. f. 

an. begun Jan. 1910.—Deb. 5 & 6s, due 1929 
and 1930: $865,000 outstde. =—Danville & Northern Ist 5s; 
dated 1904; due Sept. 1, 1914; $20,000 auth., $17,000 outstdg. 
Int. M. & 8. a, & Second Nat. Bank, Danville. 


DANVILLE, URBANA & CHAMPAIGN RY., Champaign, 
Ill. (Controlled through ownership of entire $2,000,000 out- 
stdg. stock by Illinois Traction Co.) Bonds.—1ist g. 5s, dated 
1903, due Mar. 1, 1923; $2,000,000 auth. & outstadg. Int. 
M. & S. 1, at Agency of Bank of Montreal, N. Y.; Nor. Tr. 
Co., Chicago, Trustee. Guar. p. and i. by Danville St. Ry. 
& Lt. Co. and by ~ ee & Champaign Ry., Gas & El. Co. Call- 
able at 105 and int.——2nd g. serial 6s, dated 1905. due $50,- 
000 an. from Jan. 1, 1908; $500,000 auth., $392,000 outstdg. 
Int. J. & J. 1, at Agency of Merchants’ Bank ” z. ~/ * ¥. 
Montreal Tr. & Dep. Co., Trustee. Gu 1. by Tit 
a Co.—Gen. mtge. 6s, due serially to. 1930, $430,000 
outstdg. 


DECATUR (ILL.) RY. & LT. CO. (Controlled through 
ownership of entire $1,375,000 outstdg. stock by [1]. Tract. 
na Bonds.—i1st & consol, gold s. f. 5s; dated 1903, - % 

1933; $1,300,000 auth., $743,000 outstdg. Int. J. 

a City Tr. Co., Boston, Trustee. Sinking fund of for, ot 
net earnings or not less ‘than 1% of outstdg. bonds. Callable 
at 107% and sat guar. p. & i. by Ill. Trac. Co.—Gen. mtg. 
5s; dated 1910, due Dec “‘. 1933 : $1,000,000 auth., $603,000 
outstdg. Int. J. & D. at agency of Merch. Bk. of Can., MN. ¥.3 

Trustee, Montreal Tr. Co., Montreal. Guar. p. & i. by lil. 
Traction Co. Callable at 102% and int.—Decatur Gas & 


— 


El. 1st 5s; dated 1899, mature $15,000 o, from Ma 
$300,000 auth., $255,000 outstdg. Int. M. N. Dat 
Loan & Trust Co., Chicago, Trustee. Callable at 105 and int, 
—Decatur Gas & El. 1st consol. g. 58; dated 1899; due Jan, 
1, 1930; $90,000 outstdg.; Int. J. & J. 1 at Merch. Loan & 
Trust Co., Chicago, Trustee. Callable at 105 and int— 
Decatur Tract. & El. Ist g. 5s; dated 1900, due Jan. 1, 1921; 
$300,000 auth., $212,000 outstdg. Int. J. & J. 1 at Il. Tr, é 
Sav. Bk., Chicago, te 


DES MOINES (TA. LT. CO. (Controlled 
ownership of entire $1,725 725 G00" on stock by Ilinole eaat 
tion Co.) Bonds—5s, due 1935, 8,000 outstdg. Int. J. & J, 


1—Des Moines Electric 1st ar 8. f. 5s; dated 1908; due 
Nov. 1, 1938; $5,000,000 auth., $1,817,000 outstdg. Int. \. & 
N. 1 at Am. Tr. Co., Boston, ‘Trustee. Sinking fund 1% an. 
from Nov. 1, 1914, to 1921; 1%% from 1922 to 1930, and 2% 
thereafter. Callable at 105° and int, after Nov, 1, 1914 

ILLINOIS CENTRAL TRACTION CO., CHAMPAIGN: ILL. 
(Controlled through ownership of entire $1, 100,008 outstdg. 
stock by Ill. Traction Co.) Bonds—Iist gold s. f. 5s; dated 
1903, due Dec. 1, 1933; $2,000,000 auth., $1, 469,600 600 outstag. 
Int. J. & D. 1 at Old Colony Tr. Co., Boston, Trustee. Sink- 
ing Fund of 10% of net earnings or not less than 1% per cent, 
of outstdg. bonds. Callable after notice on any int. date at 
107% and int.——Gen. or’ 5 & 6s, due 1929 and 1931; $570,- 
000 outstdg. Guar. p. & 1. by Ill. Cent. Tract. Co.—Gen 
mtg. 5s & 6s due Dec., 1929- 1931, — 000 outstdg. Int. J. & 
D. at Merchants Bk. of Canada, N. Y. S. H. Ewing and Jas, 
Trasker, Trustees, 


JACKSONVILLE (ILL.) RY. & LT. CO. (Controlled 
through ownership of entire $100,000 outstdg. stock by Illi- 
nois Traction Co.) Bonds—ist consol. gold s. f. 5s; dated 
1906, due Jan. 1, 1931; $1,000,000 auth., $573,000 outstdg. 
Int. J. & J. 1 at agency of Merchants’ Bank of Canada, N. Y.; 
Central Tr. Co., Chicago, Trustee. Guar. 55 & i. by Ill. Tract. 
Co. Sinking fund 2% an. Callable at 105 and int.——Jack- 
sonville Gas, Light & Coke Ist gold s. f. 5s; dated wm iy due 
Jan. 1, 1931; $200,000 auth., $160,000 outstdg. Int. J. & J. 
1 at Merchants’ Loan & Tr. Co., Chicago, Trustee. Sinking 
fund $5,000 an. Callable at 103 and int. 

MADISON CO. LT. & POWER CO., GRANITE CITY, ILL 
(Controlled through ownership of entire $335,000 outstdg. 
stock by Ill. Traction Co.) Bonds—ist g. 5s, dated 1906, Re 
Dec. 1, 1936; $1,000,000 auth., $433,000 outstdg. Int. J. & D. 
1 at ae. 4 "of Merchants’ Bank of Canada, N. Y.; Central 
Tr. Co., icago, Trustee. Callable at 105 and int. Guar, 
p. & 1. by Ill. Tract. Co. 

PEORIA (ILL.) RY. CO. (Controlled through ownership 
of entire $1,010,000 outstdg. stock by Illinois Traction Co.) 
Bonds—l1st & ref. g. 5s; dated 1906, due serially from 1908 
to 1926; $3,600,000 auth., $2,275,000 ‘outstdg. Int. F. & A. 1 
at agency of Merchants’ Bank of Canada, N. Y. Chicago 
Title & Tr. Co., Chicago, Trustee. Callable on any int. date 
at 105 and int. Guar. p. & 1. by Ill. Cent. Tract. Co.—Gen. 
mtge. 5s, dated 1906, due 19267 $630,000 outstdg.——Central 
Ry. Ist g. 5s, dated 1895, due Apr. 1, 1915; $750,000 auth., 
$570,000 outstdg. int. A. @ 0. i at N.Y. Te. Ca, 
Trustee. 

ST. LOUIS ELECTRIC BRIDGE CO., ST. LOUIS, MO. 
(Controlled through ownership of entire $1,000,000 outstdg. 
stock by Illinois Traction Co.) Bonds—1st temporary 2s to 
5s, due 1929; $2,542,000 outstdg. 

ST. LOUIS ELECTRIC TERMINAL RY. CO., ST. LOUIS, 
MO, (Controlled through ownership of practically all of the 

2,000,000 outstdg. stock, by Illinois Traction Co.) Bonds.— 
in temporary 2s to 5s, due 1929, $1,724,000 outstdg. 


ST. LOUIS, SPRINGFIELD & PEORIA R. R., CHAM- 
PAIGN, ILL. (Controlled through ownership of "stock by 
Ill. Trac. Co.) Cap. Stock—com. $5,450,000 auth and outstdg.; 
pref., $2,400,000 auth and outstdg. Bonds—Iist & ref. g. 5s; 
dated 1909, due Dec. 1, 1939; $15,000,000 auth., $3,198,- 
000 outstdg. Int. J. & D. 1 at Ill. Tr. & Sav. Bk., N. Y., 
and Chicago, Trustee. Callable at 105 and int. Guar. p. 
& i. by Ill. Tract. Co.—Gen. mtge. 5s; dated 1909; 
due oe. 1, 1939; $15,000,000 auth.; $3,951,000 outstdg. Int. 
J. & D. 1 at agency of Merchants’ Bk. of Can., N. Y. Central 
by oo” ne Trustee. Callable at par ‘and int. Guar 

by Ill. Tract. Co.—St. Louls FS b Sag gee 1st ” 
ss; at 


ted 1903, due -. a 

000° outstdg. Int. J. & D. dvige Th “ow Boston, ae Seas, 
sinking fund 10% of net duties an. ; callable at 107% and 
int. Guar. P. & I. by Ill. Tract. Co. Peoria, Bloomington & 
Champaign Tract. Co. 5s., $280,000 outstdg. 

SPRINGFIELD & NORTHEASTERN TRACTION CO. 
CHAMPAIGN, ILL. (Controlled through ownership of entire 
1,350,000 outstdg. stock by Iilinots ee Co.) Bonds— 
stg. 5s; dated 1906, due Dec. 1, 1936; $1,500,000 auth., $800,- 
000 outstdg. Int. J. & D. 1 at agency of Merchants’ Bank of 
Canada, N. Y. Central Tr. Co., Chicago, Trustee. Callable 
at 105. Guar. p. & 1. by Ill. Tract. Co. 

TOPEKA (KAN.) EDISON CO. (Controlled through own- 
ership of entire $1, res outstdg. stock by, a Traction 
Co.) Bonds—ist gold s. f. 5s; dated 1008, Sept. 1, 1930; 
$1,250,000 auth., 835,000 ‘outstdg. Int. J. _ 5. 1 at Cont. & 
Commi, Tr. & Sav. Bk., Chicago, Trustee. Sinking fund nf 
000 an. Callable on and after Jan. 1, 1915, at 105 and f 

TOPEKA (KAN.) RY. CO. (Controlled through Fn 
of entire $1,250,000 “— stock by Illinois Traction Co.) 
Bonds.—1st gold s., 5s, dated 1904, due Jan. 1, 1930; $1,- 
250,000 auth., $1°175,0008 outstdg. Int. J. & J. 1 at ‘Cont. 
& Com. Tr. & Sav. Bk., Chicago, Trustee. Sinking fund 
$15,000 an. Same amt. callable an. at 105 and int. until 
Jan. 1, 1915. 

URBANA & CHAMPAIGN RY., GAS & ELECTRIC CO. 
CHAMPAIGN, ILL. (Controlled through ownership of entire 
$700,000 outstdg. stock by Illinois Traction Co. Bonds— 
Ist gold s. f. 5s, dated 1897, due June 1, 1917; $250,000 
auth., $146,000 outstdg. Int. J. & D. 1, at’ Ill. Tr. & Sav. 
Bank, Chicago, Trustee, or Chase Nat. Bk., N. Y.; 8. f 
$8,000 an.—Consol. g. 5s, dated 1899, jiue July 1, 1929; $500,- 
000 auth., $354,000 outstdg. Int. J. & J. 1, at Portland 
(Me.) Tr. Co., Trustee; ontiebie at 105 and int.—Deb. 5a 
6s, dated 1899) due 1929 & ; $521,000 outstdg. 

URBANA (ILL.) LIGHT, ones & POWER CO. (Controlled 
through ownership of entire $150,000 outstdg. stock by IIli- 
nois Traction Co.). Bonds.—ist g. 5s, dated 1903, due 
serially to May 1, 1920; wey auth., $32,000 outstdg. Int. 
M. & N. 1, at Prov. Sav. & Tr. Co., Cincinnati, Trustee.— 
ist consol, 5s, dated 1900 72 yearly on Mar. 1, fn i918 
to 1927; $200,000 auth., $92,000 outstdg. Int. J. & 1, 
Chicago, Trustee. Central Tr. Co., Chicago; guar. 7 & in 
by Illinois Trac. Co. 


INDIANA LIGHTING CO., N. Y. CITY. 
INCORP in Ind, 1908. Officers, C F Dietrich, Pres; 8 T 
Murdock, V Pres & Manag Director; A B Dietrich, Sec and 
reas 
CAP STOCK—$4,500,000 auth and fou Trans Agt at 
office of company, No 2 Rector St, YC. Central Tr Co, 
Registrar. Divs—An initial s a div on 1% paid Apr 1. pas 
BONDS—Ist 4s, dated 1908, due Aug 1, 1958; 
auth, $3,000,000 outstdg. Int F & Ai at Central Tr Co, ie b a 
Trustee. Callable at 102 after Aug 1, 1913. 
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COMPARATIVE STATISTICS. 





Year Dec. 31, 1912. 1911. 1910. 1909. 
EN eb ces suwas.s $1,191,214 $1,014,954 $930,016 $895,693 
Net after tax....... 420,000 335,076 262,311 227,029 
Interest chgs ...--. 119,720 119,864 120,000 120,000 
Dividends ....+-.... 90,000 eh edad <i 
IN: oansassrenes $210,370 $215,212 $142,311 


$107,029 

Earnings available for interest 1911 were equal to 279%; 
1910, 218%; 1909, 189%. 

INDIANA RAILWAYS & LIGHT CO. (KOKOMO, IND.) 

INCORPORATED 1912, in Indiana, as a consolidation of the 
Kokomo, Marion & Western Traction Co, Kokomo, Frankfort 
& Western Traction Co, and the Kokomo Public Utility Co. 
Operates a street railway, lighting and heating business. 

OFFICERS—G J Marott, Pres; L J Kirkpatrick, V-Pres; 
T C McReynolds, Secr and Treas. 

CAPITAL STOCK—Auth and outstdg com, $2,000,000; pref 
auth, $1,000,000 outstdg, $350,000, of which $100,000 is being 
exchanged for a like amount of Kokomo, Marion & Western 
Traction Co 6% pref stock previously outstdg. Preferred 
stock is non-voting, subject to call at 105. 

BONDS—First and ref mtge skg fd 5s, dated Dec, 1912, 
due Jan, 1943, $5,000,000 auth, of which $1,180,000 are out- 
stdg; $650,000 are reserved to retire the Kokomo, Marion & 
Western Traction bonds. Int J & J at N Y Agency Union 
Trust Co of Ind, Trustee. Redeemable on any interest date at 
10. Sinking fund of 1% begins January, 1917. 

KOKOMO, MARION & WESTERN TRACTION—1st mtge 5s, 
dated 1903, due July 1933, $650,000 outstdg. Int J & J at 
Security Trust Co, Ind, Trustee. Subject to call at 105 and 





interest. 

COMPARATIVE STATISTICS. 
Year, Dec 31. 1912 1911 
MEE? cawebeNeinase hese be eee Cudieeascted $341,684 $277,384 
SN £45 5006000.06.5 46-005060565060606000008 185,806 156,654 
RE cert rrr errr re Trt errr 106,778 86,645 
ER cd.ia 506 5.0540 SSWsy Coeds 644 b0a es on $79,028 $70,009 


Earnings available for fixed charges for year 1912 were 
equal to 174%; 1911, 180%. 


INDIANAPOLIS, COLUMBUS & 80. TRACTION CO., 
COLUMBUS, IND. 

INCORPORATED in Indiana in 1895 as the Indianapolis, 
Greenwood & Franklin R. R. Name changed as above in 
Jan., 1903. In Dee., 1912, was leased for 999 years to the 
Interstate Public Service Co., a subsidiary of the Middle West 
Utilities Co. FRANCHISES.—Operates principally over private 
right of way. Franchises expire between 1949 and 1956. 

OFFICERS.—Wm. G. Irwin, Pres.; L. I. Sweeney, Vice- 
Pres.; Hugh Th. Miller, Sec.-Treas. 

CAPITAL STOCK, $1,840,000 auth, and outstdg. Transfer 
Agent and Registrar, Sec. of company. 

BONDS.—ist g. 5s, dated 1903, due Feb. 1, 1923, $1,000,000 
auth., $932,000 outstdg. Int. F. & A. 1 at Trust Co. of North 
America, Philadelphia, Trustee. Not callable. 


COMPARATIVE STATISTICS. 
1910. 











Year, Dec. 31, 1911. ’ 1909. 1908. 
ON. saiwendseese $426,394 $418,287 $385,435 $344,694 
Exp. & taxes ...... 223,847 266,192 231,190 212,348 
ML. otiacssenke | ae ee eee eee 
Accident res. ...... ‘| | oer. Say ee eT © ss ee ee eee 
Total exp. .........$258,847 $266,192 $231,190 $212,348 
en Gar tat... cocces $167,547 $152,005 $154,245 $132,346 
ME Ms, b43-c00068 39,100 89,100 36,600 33,683 
WE icdusdccvacd $128,447 $112,995 $117,645 $98,663 


I aaa not available up to time of going to press 
pr 3). 

EARNINGS for the payment of fixed charges for the year 
Dec. 1, 1911, were equal to 429%; for 1910, 389%; for 1909, 
421%; tor 1908, 393%. 


INDIANAPOLIS (IND.), WATER CO. 
INCORP in Indiana, 1881. Franchise extends to 1958. Sup- 
plies water to Indianapolis and suburbs. 
OFFICERS—C H Geist, Pres; C L Kirk, V Pres and Genl 
Mer; H A Lang, Treas; F C Jordan, Sec; C H Weak, Asst 


ec. 

CAP STOCK—$5,000,000 auth and outstdg. Trans Agt and 
Reg at co’s office, Indianapolis. Divs—None. 

BONDS—1st and ref g 4%s; dated 1910, due July 1, 1940; 
$10,000,000 auth, $2,419,000 outstdg. Int J & J 1 at Bank- 
ers’ Tr Co, N Y, Trustee; co-trustee, Albert Baker, Indian- 
apolis; callable on any int date at 104 and accr int.—Gen. 
g 5s, dated 1896, due July 1, 1926; $3,000,000 auth, $2,431,000 
outstdg. Int J & J t at New York (N Y) Tr Co, Trustee; 
a. Albert Baker, Indianapolis; callable at par and 
acer in 


COMPARATIVE STATISTICS. 
1912. 1911. 1911. 1910. 





Period, Dec. 31. Dec. 31. Mar. 31. Mar. 31. 
Gross earnings......... $840,926 $776.604 $742,648 $688,493 
Net, after taxes......... 535,032 460,737 427,536 370,735 
See SOME: 0 6sccecece 230,405 230,197 223,278 194,290 
Surplus ....... éeeued $230,540 $204,258 $176,445 


. -$304,627 
Net earnings available for payt of int charges for year 
ended Dec 31, 1912, were equal to 232%; for year ended Dec 
81, 1911, 200%; for year ended Mar 31, 1911, 191%; for year 
ended Mar 31, 1910, 191%. 


INTERBOROUGH METROPOLITAN COMPANY. 

INCORPORATED Jan 24, 1906, in New York. On Jan 26, 
1906, acquired a large majority of the capital stocks of the 
Interborough Rapid Transit Co, the Metropolitan Street Rail- 
way Co, and the Metropolitan Securities Co. On June 30, 
1912, owned $33,912,800 of the $35,000,000 stock of the Inter- 
borough Rapid Transit Co, $29,392,000 of the _ $30,000,000 
stock of the Metropolitan Securities Co and $15,256,743 of 
the New York Rys Co. 

OFFICERS—August Belmont, Ch of Bd; T P Shonts, Pres; 
D W Ross, M Davison, H H Vreeland, V-Ps; J H Camp- 
bell, Treas; H M Fisher, Sec. 

CAPITAL STOCK—Auth com, $100,000,000; outstdg, $93,- 

92; pref auth, $55,000,000; outstdg, $45,740,000; 5% 
cumulative. Transfer Agts, August Belmont & Co, N Y; Reg- 
istrar, Guarantee Trust Co, N Y. Preferred stock has prefer- 
ence to assets. 

BONDS—Coll Trust Gold 414s, dated Apr 1, 1906, due Apr, 
1956, $70,000,000 auth, $67,825,000 outstdg. Int A & O at 
Company’s office, 165 Broadway, New York, N Y. The capital 
stock of the Interborough Rapid Transit Co cannot be 
increased while these bonds are outstanding, unless the new 
stock to be issued is turned over to the trustee of the bonds. 

NOTES—One year registered 6% notes, dated July, 1900, 
Matured July, 1911, extended to January, 1913, further ex- 
tended to July, 1913, $2,039,520 outstdg. Int J & J at Bank- 
ers’ Trust Co, N Y, Trustee. 5 year 6% notes, dated July, 
1910, due July, 1915, $4,000,000 outstdg. Int J & J at Com- 
Pany’s office. $1,817,200 2 year 6% secured gold notes, dated 


Dec 22, 1911, due Dec 22, 1913. Int J & D at Company’s 
office, New York. Central Trust Co, New York, N-Y, Trustee, 
Secured by deposit of $15,000,000 New York Railways Co 
capital stock. Subject to call at 101 and interest on any 
— day. 

_Earnings for year ended June 30, 1912. Total receipts, 
$5,753,830. Ex & taxes, $124,868; balance, $5,628,962; interest 
on bonds, $2,052,125; other interest, $451,530; surplus, $2,125,- 

- Balance available for interest on coll trust bends was 
equal to 184%. 

Interborough Rapid Transit Co. 

(Controlled by Interborough-Metropolitan Co., which also 
controls New York Railways Co.) 

INCORP. in 1902 in N. Y¥., and in 1904 commenced oper- 
ating the municipal subway in N. Y. City. Operates 203.31 
miles of track of a system. In 1903 leased the Man- 
hattan Ry. Co. (Blevated) for 999 years from 1875; see that 
company. Miles of track operated, Subway, 85.31; Manhat- 
tan Ry., 118, total, 203.31. 

OFFICERS.—Theo, P. Shonts, Pres.; Frank Hedley, V.- 
Pres.; David W. Ross, 2d V.-Pres.; H. M. Fisher, Sec.; Jas. 
H. Campbell, Treas. 

CAP. STOCK, $35,000,000 auth., all outstdg. Divs., 1904, 
%o; 1905, 8%%; 1906, 8%%; 1907 to July, 1911, 2%% quar. 
an., 5% ex paid in 1912, payable quar. J., A., J. & O. 1. 

BONDS.—45 year mtg. g. 5s, dated Nov. 1, 1907, due Nov. 1, 
1952, $55,000, auth., $33,959,000 outstdg. Int. M. & N. 1 
at Co.’s office; Guaranty Tr. Co., N. Y., Trustee——gold 5% 
notes due Jan 29, 1913, $15,000,000 auth. and outstdg., issued 
to retire $10,000,000 414% 1 yr. notes due Apr. 24, 1912. 

COMPARATIVE STATISTICS. 

These ieve include both Subway Division and Manhattan 
Ry. Division and rental on Manh, Div. is included in “Chgs., 
Rentls., eto.’ 

Yrs, June 30. 1912 1911 1910 1909 
Gross erngs. .$31,246,392 $28,987,648 $26,524,394 
Net erngs.... 18,198,590 17,974,505 15,776,951 

te SS 19,503,790 »738, 18,385,529 

Chgs, rts, etc. 12,980,023 12,598,249 12,303,382 


Bal for diy.. $6,523,767 $5,140,037 $6,082,147 _ $4,589,823 
DOE “csastacd $5,250,000  *3,500,000 9% 3,150,000 9% 3,150,000 


Surplus ..... $1,273,767 $1,640,037 $2,932,147 $1,439,823 


tIncludes 5% extra. *Includes 1% extra. 

Bal. for charges, etc., amounted to 152% in i912; 141% in 
1911; to 150% in 1910; 187% in 1909. 

MANHATTAN RY., Inmcorp., N. Y., 1875. Leased to Interb. 
Rap. Transit Co. for 998 years at rental of 7% guaranteed 
divs. on stock above operating expenses and charges.. Officers. 
—George J. Gould, Pres.; Alfred Skitt, V-Pres.; D. W. Mc- 
Williams, Sec. &' Treas. Cap. Stock,’ $60,000,000 auth., all 
outstdg. Trans, Agt., at Co.’s office; Registrar, The Bankers 
Tr. Co., N. Y. Divs., various rates were paid from 1884 to 
1903. Since 1903 to date, 7% payable quar. J., A., J. & O. 1. 
Bonds.—N. Y. Blev. deb. 5s, due Mar. 1, i916, $1,000,000 
auth. and outstdg. Int. M. & N. 1 at Bankers Tr. Co., N. Y. 
—Manh. Ry. consol (pew 1st) mtg. g. 4s, dated Apr., 1890, 
due Apr. 1, 1990, $39,762,000 outstdg.; more may be issu 
for new lines; $11,712,000 are tax-exempt. Int. A. & O. 1 
at Bankers’ Tr. Co., Central Tr. Co., N. Y., Trustee. 
Earnings are included in above figures for Interb. Rap. Trans. 
Co., but Manhattan Div. showed a bal. above guaranteed divs. 
of $1,601,035 in 1912; $1,479,838 in 1911; $1,441,188 in 1910; 
$579,538 in 1909. 

N. Y. & QUEENS CO. Controlled by Interborough Rap. 
Transit Co. through ownership of $3,204,800 of the $3,235,000 
outstdg stock ($5,000,000 auth.). Bonds.—1st mtg. Steinway 
Ry. 6%, dated July 1, 1892, due July 1, 1922, $1,500,000 auth. 
and outstdg. Int. J. & J. at Guaranty Tr. Co., N. Y., 
Trustee.——Newtown Ry. ist mtg. 5s, due Dec. 1, 1924, 
$150,000. Int. J. & D. at N. Y. Trust Co., Trustee.——Flushing 
& Col. Pt. El. Ry. 1st 5s, due Apr. 1, 1925, $50,000 auth. and 
outstdg. Int. J. & D. 1 at N. Y. Tr. Co., Trustee.——N. Y. & 
Queens Co. Ist consol, mtg. g. 5% (reduced to 4%), due June 
29, 1946, $3,000,000 auth., $1,300, outstdg. Int. A. & 0. 1 
at Queens Co. branch of Corn Exch, Bank; Bankers Tr. Co., 
N. Y., Trustee.——I1st & refdg. mtg. 4s, dated 1906, due Nov. 
1, 1936, $10,000,000 auth., $2,042,827 deposited with Interb. 
R. T. Co. as collat for loans; none issued. Int. M. & M. at 
Windsod Tr. Co., N. Y., Trustee. 

LONG ISLAND ELEC. RY.—Controlled jointly ty Inter- 
borough Rap. Co. and the Long Island Consol. Elec, Cos., 
each owning one-half the $600,000 auth and outstdg. stock. 
Bonds.—1st g. 5s, dated 1895, due June t, 1925; $600,000 auth. 
and outstdg. Int. J. & D. 1 at Ham. Tr. Co., Bklyn, Trustee. 

N YORK & LONG ISLAND TRACTION. CO.—Controlled 
jointly by the Interborcugh Rap. Transit Co. and Long Island 
Consol. Elec. Cos. Cap. Stock.—Com., $750,000 auth. and out- 
stdg.; pref. 5% cum., $250,000 auth. and outstdg. No divs. 
yet. Bonds.—1st g. 4%s, dated 1902, due Nov. 1, 1942; $1,- 
000,000 auth. and outstdg. Int. M. & N. 1 at Citizens Sav. & 
Tr. Co., Cleveland, Trustee, or 1st Nat. Bk., N. Y. Callable 
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wi ices COMPARATIVE STATISTICS. 

Year, June 30. $302,227 ay. 

| A eaaaeeemeeeeeRE apr: 

ee rrr rrr ie bee eee 97,276 147,089 

Chgs & taxeS......cccccccerccsccececsens 85,190 80,565 

SUPPlus ..cccoscccsccccccsccesccscccececs $12.086 $66,524 
Earnings available for chgs. Taxes in 1912 were equal to 


114%; 1911, 182%. 
New York Railways Co. 
(Controlled by Interborough Metropolitan Co.) 

INCORPORATED Dec, 1911, in New York, successor at 
midnight on Dec 31, 1911, to the properties of the Metropol- 
itan St Ry Co, sold under foreclosure on Dec 29, 1911. The 
New York Rys Co acquired the following securities under 
the foreclosure sale: $300,000 Metropolitan Crosstown Ry 5% 
bonds, $1,000,000 ery A ge R R Co 2d mtge 5s, $350,- 
000 Ri Est Mtges, $1,500, Ist mtge 5s and $1,400,000 cap- 
ital stock of B’way & Seventh Ave R R Co, $200,000 Twenty- 
third St Ry ist mtge 6s, $150,000 Twenty-third St Ry 5% 
debentures, $200,000 1st mtge 6s and $400,000 cap stk of 
Forty-second and Grand St Ferry R_R, $990,000 cap stk 
Thirty-fourth St Crosstown R R and $3,000,000 cap stk Ft 
George & Eleventh Ave R R. Controls through stock owner- 
ship, Broadway & Seventh Ave R R, Thirty-fourth St Cross- 
town Ry Co, Forty-second St and Grand St Ferry Ry Co, 
Ft George & Eleventh Ave R R and the One Hundred and 
Forty-fifth St Ry. Total mileage i tracks operated, 164.91 

. Most franchises are perpetual. 

mOrFICERS—T P Shonts, Pres; F Hedley, V-Pres & Genl 
Mer; D W Ross, V-Pres; H M Fisher, Secr; J H Campbell, 


Treas. 

ITAL STOCK—Auth & outstdg, $17,500,000. Transfer 
anc E Warren, 165 Broadway, N Y. Registrar, Guaranty 
Trust Co, N Y. 

BONDS—Real estate and ref mtge gold 4s, dated Jan, 1912, 
due Jan, 1942, $16,299,167 outstdg. Int J & J Guaranty Trust 
Co, N Y, Trustee. Subject to call at 105 and int on Jan 1, 
1916, or any interest day thereafter. Adjustment income gold 
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5s, dated Jan, 1912, due Jan, 1942, auth $33,000,000, outstdg 
$30,629,177. Int A & O Farmers’ Loan & Trust Co, N Y, 
Trustee. Subject to call as a whole only at any time upon 
90 days’ notice at par and interest. Lexington Ave & Pa- 
vonia Ferry R R Ist gold 5s, dated 1893, due 1993, $5,000,000 
outstdg. Int M & S at Nat Bk of Commerce, N Y Central 
Trust Co, N Y, Trustee. Columbus & 9th Ave R R Ist 
mtge 5s, dated 1898, due 1998, $3,000,000 outstdg. Int M & §S 
at Natl Bk of Commerce, N Y, Cent Tr Co, N Y, Trustees 
South Ferry R R Ist 5s, dated 1889, due 1919, $350,000 out- 
stdg. Int A & O at Central Trust Co, N Y. Broadway §Sur- 
face R R Ist 5s, dated 1884, due July, 1924, $1,500,000 outstdg. 
Int J & J at Central Trust Co, N Y. W H Hays Trustee. 
Real estate 444% mtge to Mutual Life Ins Co, $950,000. Un- 
derlying bonds (all owned by N Y Rys Co), $1,000,000. 
B’way Surface R R 2d mtge 5s, $300,000. Metropolitan Cross- 
town Ry 2d mtge 5s, $500,000. Houston, West St & Pavonia 
Ferry R R ist mtge 5s and $275,000 real estate mtge on 
property. Metropolitan Crosstown Ist g 5s, $600,000. 

EARNINGS for 6 months ended June 30, 1912: Gross, 
$6,795,672; net after taxes, $2,080,945; other income, $194,- 
230; total income, $2,275,175; interest charges, etc, $1,897,947; 
balance, surplus, $377,228. Earnings available for interest 
charges, etc, were equal to 119%. 


Companies Leased to the New York Railways Co. 

BLEEKER ST & FULTON FERRY R R—Rental is interest 
on bonds and 14%4% yearly on stock, also taxes. Capital Stock 
—Auth and outstdg, $900,000. Divs of 14% per annum are 
paid J & J. Registrar, Metropolitan Trust Co, N Y. Bonds 
1st gold 4s, dated 1900, due Jan, 1950, $700,000 outstdg. Ind 
J & J Guaranty Trust Co. 

BROADWAY & SEVENTH AVE R R—Rental—Interest on 
bonds and 10% on $2,100,000 stock, of which N Y Railways 
Co owns $1,400,000. Capital Stock—Auth and outstdg, $2,100,- 
000. Divs of 10% are being paid quar Jan. Bonds ist mtge 
Ss, dated 1893, due Dec, 1943, auth $12,500,000, outstdg 
$7,650,000. Int J & D at Guaranty Trust Co, N Y, Trustee. 
Prin and int guar by N Y Rys Co. $1,500,000 Ist mtg 5s, 
due 1904, held by N Y Rys Co, $500,000 2d g 5s due 1914. 

CENTRAL CROSSTOWN R R—Operated by the N Y Rail- 
ways Co, under temporary arrangement made. Leased the 
Christopher & Tenth St R R. Capital Stock Auth and out- 
stdg, $600,000. Bonds. 1st mtge 6s, dated 1882, due Nov, 
1922, $250,000 outstdg. Interest M & N Guaranty Trust Co, 
N 


ie 

CHRISTOPHER & TENTH ST R R—Leased to Central 
Crosstown R R at an annual rental of 8% on stock and 
interest on the bonds. Capital Stock. Auth and outstdg, 
$650,000. Divs 8% per annum are being paid quar. Bonds 
ist mtge 4s, due Oct, 1918, $210,000 outstdg. Int A & O at 
Guaranty Trust Co, N Y. 

EIGHTH AVE R R—Capital Stock Auth and outstdg, 

1,000,000. Divs paid 1905-1907, 16%; 1908, 18%; 1909, 14%; 
1910, 4%; 1911-1912, 16%. Bonds $750,000 6% certif of in- 
debtedness, dated Jan, 1884, due Feb, 1914. Subject to call 
at par on any interest date. 

FT GEORGE & ELEVENTH AVE R R—Capital stock, 
$3,000,000, all owned by the N Y Railways Co. 

FORTY-SECOND & GRAND ST FERRY RAILROAD CO— 
Capital stock, $748,000, of which $400,000 is owned by the 
N Y Rys Co. Bonds 1st mtge 6s, due 1909, formerly de- 
posited under Metropolitan St Ry ref mtge, have been can- 
celed. 

NINTH AVE R R—Leased for 99 years from March, 1892, 
to Metropolitan St Ry, now N Y Railways Co. Capital Stock 
—Outstdg, $800,000. 

SIXTH AVE R R—Leased to Metropolitan St Ry, now N Y 
Railways Co, from 1892 for S800 years. Capital stock, 
$2,000,000. 

THIRTY-FOURTH ST CROSSTOWN—Capital stock, $1,000,- 
000 outstdg, of which $990,000 is owned by the N Y Railways 
Co. Bonds—ist mtg 5s, due Apr, 1996, $1,000,000 outstde. 
Prin and int guar by N Y Rys Co, Central Trust Co, N Y, 
Trustee. 

TWENTY-THIRD ST RY—Capital stock, $600,000 outstdg. 
Bonds—The New York Railways Co owns all $150,000 deben- 
tures, due 1906, and $200,000 of the $250,000 1st mtge 4s, 
due 1909, remaining 50,000 being held by the Met St Ry, 
Receiver. 


INTERNATIONAL RAILWAY CO. BUFFALO, N. Y. 
(Controlled by Stock Ownership.) 


INCORPORATED in New York in February, 1902. Consoll- 
dation of the various street railways serving Buffalo and 
vicinity. Majority of franchises under which road operates 
in Buffalo are practically perpetual, only 47 miles of minor 
trackage are operated under franchises having less than 
twenty-five years to run. 

OFFICERS—E G Connette, Pres; T E Mitten, V Pres; W C 
Dunbar, Sec and Comp; and Geo Chambers, Treas. 

CAP STOCK—$17,000.000 auth, $16,320,500 outstdg, par 100. 
All owned by International Traction Co. 

BONDS—Company has an authorized issue of $60,000,000 
refunding and improvement 5%, bonds—$8,176,000 are now out- 
standing dated November, 1912, due November 1. 1962. Call- 
able at 110 and interest on any interest date. Interest pay- 
able May 1 and Nov 1 at office or agency of company, in 
New York. N Y, Bankers Trust Co, Trustee. Of the balance, 
$11.641.500 are reserved to retire prior lien bonds. of which 
$12.282.500 are outstanding, the remaining $40,182,500 may 
be issued only for additions, improvements and car trust 
improvements with the consent of Public Service Commission. 
Sinking Fund commences in 1912, and will provide by July, 
1949. sufficient funds to retire all outstanding underlying 
bonds of a total par value of $12.651.500. Liens of constituent 
and owned companies—Buffalo Ry 1st con mtg, dated 1891, due 
1931; $5.000.000 auth and outstdg. Int F & A at company’s 
office. Buffalo. E W Clark & Co, Phila. or Mere Tr Co. N Y. 
Trustee.—Buffalo Ry deb g 6s. dated 1897, due Apr. 1917; red 
at 195 after Apr. 1902; $1.000,000 auth and outstdg. Int 
A & O at company’s office. Buffalo. or Mere Tr Co, N Y: Metro 
Tr Co, N Y, Trustee.—Tonawanda St R R 1s «& 6s. $60,000 
outstdg; due July. 1922.—Tonawanda Elec R R Ist g 4s, dated 
189%, due Apr, 1917; $40.000 outstdg. Int at comnany’s 
office, Ruffalo.—Crosstown St Ry 1s ¢ 5s. dated 1892. due 
1932; $3.000.000 auth. $2,974.000 outstdg, of which $350,000 is 
owned by Inter Rv Co. Int M & N at Metro Tr Co, N Y, 
Trustee.—-Buffalo Traction Ist g 5s, dated 1898. due 1948; 
$5.000 000 auth. $673,000 outstdg. Int J & D at Metro Tr Co. 
N Y. Trustee. Buffalo & Niagara Falls Flee Ry 1st g fis, dated 
1895, due 1985; 750.000 auth and outstde. 2d @& Ss. dated 
1896, due 1921: $250,000 auth, $55.000 outstdg. Int J & J at 
Mere Tr Co. N Y. Trustee.—Buffalo & Lockport 1st ¢ 5s, 
dated 1898, due 1938; $500.000 auth and outstde. Tnt 7 & J at 
Trust Co of America, Trustee.—Lockport & Olcott Ry 1st g 5s, 
dated 1900. due 1920; $1,000.000 auth, $890.000 outstde. Int 
I & J at Morton Tr Co. N Y. Trustee.—Niagara Falls Susp 
Bridge 5s. dated 1897, due 1928; $300.000 outstde. Toronto 
Gen'!l Tr Co, Trustee. Tnt at Amer Exch Nat’l Rk. N Y.— 
Lewiston Connecting Bridge Co. Queenston Hets Rridge Co 5s. 
dated 1898. due Oct. 1928; $125.000 omstdg. Int at Amer 
Exch Nat’l Bank, N Y, Toronto Gen’l Tr Co. Trustee.—Niag- 
ara Falls Park & River ist g 5s, dated 1893, due Jan, 1914; 
$600,000 oytstdg. Int at Imperial Bk, Toronto, Canadg, 


| 

EARNINGS—For year ending June 30. 1912 
981. Net, after expenses and taxes, $2,131,670 oe $6,306, 
bonds, $1,027,720. Balance, $1,103,950. Earnings arett 8 
for interest on bonds were equal to 207%. available 


INVERRATOONAL, WATER CO., EL PASO, TEx, 

HEU E, teg2 = ki at 

aie ya ot Ee Sie eS anne, som: eroeee 

auth, $477,000 outstdg. | Int at Harris Tr & ‘Sav Be Ce 
o and int; s f provision. 


COMPARATIVE STATISTICS. 











1912. 1911, 1910. 

a, ROPE POP ECE REET ES $177,652 $177,661 $155,258 sine tas 
Oper exp & taxes....... 98,191 98,930 85,692 96°37 
Sinking fds. .......... 9,540 9,540 9/000 
ye | Aer . $69,921 “ 69,191 ~ $50 2 77 
Int charges. ........... 29,850 ers 138 8a om 
OR Oe WR hic cscsioinss $410,071 $37,841 $26,176 $2 


eyo g = ra to Lo charges, after s f Golluctions ae 
year 1912 were equal to 234%; in 1911, 221%; { 0% + 
in 1909, 208%. ’ 7) ay See 


INTER-URBAN RAILWAY CO., DES MOINES, IA, 

INCORPORATED in fowa. Connects Des Moines, Colfax, 
Perry and Woodward. In March, 1911, Mr. N. W. Harris, of 
——_ acquired practically all the stock not previously 
owned. 

OFFICERS—E G Schmidt, Pres; C F Hewitt, V-Pres, T 
& Genl Mgr; O H Bernd, Sec. dase 

CAPITAL STOCK, $1,200,000 auth., $1,160,000 outstdg. 

BONDS—Ist mtg 5s, dated April 1, 1901, due April 1, 1921 
$1,200,000 auth, $1,160,000 outstdg ($9,000 in sinking fund)’ 
Int. A. & O, at Harris, Forbes & Co., New York, and Harris 
Tr. & Sav. Bank, Chicago. Continental & Commercial Sav. 
Bk., Chicago, Trustee. Guaranteed principal and interest by 
the Des Moines (Ia.) City Ry. Callable at 105 and int. ; 
sinking fund provision. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 1909. 
PE coca candiaeasnaat $299,818 $270,292 $269,651 $229,152 
Net after taxes ........ 84,300 89,700 86,220 76,339 
ee WEL. dcaeasiosacue 58,000 58,000 58,000 58,000 
CS Ree TTT ee $26,300 $31,700 ~ $18,220 $18,339 


EARNINGS available for the payment of interest charges, 
for the year Dec 31, 1912, were equal to 145%; 1911, 155%; 
1910, 149%; 1909, 132%. 


IOWA RAILWAY & LIGHT CO, CEDAR RAPIDS, IA. 
INCORP 1912, as a reorganization of the Cedar Rapids Ry 
& Lgt Co, and operates several public utilities properties. 
OFFICERS—W G Dows, Pres & Genl Mgr; I B Smith, V- 
Pres & Treas; J A Reed, V-Pres; C S Woodward, Secr. 
CAPITAL STK—Com, $3,000,000 auth, $1,700,000 outstdg. 
Pref 7% cum, $3,000,000 auth, $1,158,755 outstdg. : 
BONDS—lst & ref mtge 5s, dated 1912, due Sept, 1932, 
$10,000,000 auth, $2,937,000 outstdg. Int M & S at Harris 
Trust & Sav Bk, Chicago, Trustee. Subject to call on any 
int date after Sept, 1915, at 103 and int. Sink fd 1% March, 
1916; 1921, 1922-1926, 2%; 1927-1931, 3%. Cedar Rapids & 
Iowa City Ry & Lt Ist mtge 5s, dated 1903, due June, 1923, 
$2,000,000 auth, $313,00 outstdg. Int J & D at Harris Trust 
& Sav Ek, Chicago. Illinois Tr & Sav Bk, Chicago Co, 
Trustee. Subject to call after June, 1913, at 10744 and int. 
Sink fund provision. oie Ga 
Earnings of combined properties for year ending Feb 28, 
1913: gross, $874,718; net after taxes maint & renewals, $345,- 
115. Interest, $162,500; balance, $182,615. Net applicable to 
interest charges was equal to 212%. 


JACKSONVILLE (FLA.) GAS CO. 


INCORP, 1874, in Fla. Supplies gas to Jacksonville, Fla, 
under a perpetual franchise. 

CAP STK.—Com, $3,000,000 auth, $1,500,000 outstdg. Pref 
7% cum from Jan, 1911; $1,500,000 auth, $250,000 outstdg. 

OFFICERS.—K L Ames, Pres & Treas; H B Boyt V-Pres 
& Gen Mer; G H Whitelaw, Secy. 

Bonds.—1st s f gold 5s, due June 1, 1942, $6,000,000 auth, 





®$1.460,000 outstdg. Int M, J, S & D at Central Trust Co, 


Chicago, Trustee. Subject’ to’ call at 105——Debenture gold 
6s, due Dee 1, 1922; $700,000 outstdg. Int M, J, S & D at 
Central Trust Co, Chicago, Trustee. Subject to call at 101. 


COMPARATIVE STATISTICS. 









Year Dec. 31, 1912. 1911. 1910. 1909. 
Gross earnings ........$282,568 $225,755 $204,256 $168,831 
Rr are ee 144.015 119,179 99,380 — 80,805 
RE a 63.416 56,750 49,487 46,972 
1 eee ee, ee 
OMEN. shksiixiocidess $80,599 $62,429 $49,892 $33,838 


Net available interest was 227% in 1912; 210% in 1911; 
201% in 1910; 172% in 1909. 


JACKSONVILLE (FLA.) TRACTION CO. 


INCORP. in Mass. 1911. Successor to the Jacksonville 
Elec. Co. Does the entire electric railway business of Jack- 
sonville. Franchise expires 1932. H 

OFFICERS.—G. J. Baldwin, Pres.; C. F. Wallace and H- 
H. Hunt, V.-Pres.; A. K. Todd, Sec.; H. B. Sawyer, Lite I 

CAP. STOCK.—Com., $1,000,000 auth., $900,000 outstdg; 
Pre. 6% cum., $500,000 auth., $500,000 outstdg. Pref. as to 
divs. and assets. Trans agts., Stone & Webster, Boston; 
Registrar, Am. Tr. Co., Boston. Divs. are paid on com. a 
the rate ‘of 7% per an., 1%% each F., M., A. & N. 1a 
Pref. 6% per ann., 14% each of F., M., A. & N, 1. Com. We: 
on Jacksonville Elec. were paid 1905, 5%; 1906-9, incl., 2, 
1910, 6%4%; on Jacksonville Tract. Co, com., 1911, 1%; 19M 


7%. 4 
BONDS.—I1st consol. g. 5s, dated 1911, due Mar, 1, 1931; $5. 
000,000 auth., $750,000 outstdg. Int. M: & S. 1 at State St. Tr. 
Co., Boston, Trustee. Callable at 105 and int.; s. f., . 
ann. of bonds certified. $1,245,000 reserved to retire the Jac 
Elec. 1st 5s, which follow: 

Jacksonville Elec. Co. 1st g. 5s, dated 1902, due May 1, 1927; 
$1,250,000 auth., $1,245,000 outstdg. Int. M. & N. 1 at A- 
Tr. Co., Boston, Trustee. Callable at 105; imp. fd. 1% © 
bonds outstdg. 


COMPARATIVE STATISTICS. 


Year, Dec. 31, 1912. 1911. #1910. #1909. 
Giens  co.ss cass $562,537 $567,548 $576,081 $486,778 
BE xvibboit00430 ¥184.025 258,371 264.843 211, 

I X€S..... 106,519 125,621 4g , 
inp ia cna . 12466 12,500 12,5 12,980 





ell 
Balance ,,,.,+++ $65,039 $120,250 $151,845 $104,716 
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The intrinsic values of public utility securities, as compared with other groups of securities 
were not appreciated by a very large part of the investing public. Recognizing that a knowledge 
of the facts would tend to correct this, our Statistical Department has made some broad studies 
of the characteristics of different groups of securities without reference to any special issue. 
Some of these we have published in the hope that they will assist all interested. 


The chart at the head of this page, in section one, shows the increase in the securities out- 
standing of a large group of gas and electric companies, of all the steam railroads in the United 
States, and of a large group of the “industrials” listed on the New York Stock Exchange. The 
second section of this chart shows the increases and decreases of the net earnings of these same 
companies; and the third section shows these net earnings per $100 of securities outstanding. 


The chart at the foot of this page shows the average net earnings per $100 of securities 
outstanding and the risks of capital going into the hands of receivers. This factor is the 
result of our original study covering the equivalent of over five hundred and forty-five billion 
dollars during a period of thirty years, the details of which we issued in chart form under date 
of February 20, 1913. 


We believe the chart at the foot of this page will repay careful study by investors. 
When the fundamental elements of safety of capital and earning power, as therein exhib- 
ited, are more generally understood, we may expect (1) an advance in the market values of public 
utility securities now outstanding, and (2) that thereafter the large increments of capital required 
toextend the rapidly growing public utilities will be obtained at easier rates than have prevailed 
in the past, which will directly profit the communities served. 
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HENRY L.OOHERTY & COMPANY 


BANKERS 
60 WALL ST. NEW YORK 


PUBLIC UTILITY SECURITIES 


The safety and the steadily increasing earning power of 
public service corporations, especially those of Gas and Electric 
companies in prosperous and growing communities, have caused the 
securities of such companies to grow in favor with conservative 
investors. 

We recommend the following securities of companies operated 
by our own organization. 


DENVER GAS & ELECTRIC COMPANY 


General (now first) mortgage five per cent bonds due May 1, 1949 
Net earnings more than 334 times interest charges 
At market to yield about 5.25% 





EMPIRE DISTRICT ELECTRIC COMPANY 


First mortgage five per cent bonds due Nov. 1, 1949 
At market to yield about 5.75% 





CITIES SERVICE COMPANY 


Six per cent cumulative Preferred Stock—Dividends paid monthly 
At market to yield about 6.75% 





ELECTRIC BOND DEPOSIT COMPANY 


Six per cent cumulative Preferred Stock—Dividends paid monthly 
At market to yield about 7.75% 





UTILITIES IMPROVEMENT COMPANY 


Six per cent cumulative Preferred Stock—Dividends paid monthly 
At market to yield about 7.75% 





Descriptive circulars furnished and firm prices quoted on 
these and other public utility securities upon request. 
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pref divs, 6%... 29,919 29,892 30,000 17,604 
Com divs .-.+-+- 7%56,000 7%56,000 6144%52,000 6%48,000 





gurplus ..-++-+++s D$20,879 $34,358 $69,845 $39,112 


py a 
¢Net after taxes. 
fInterest. ; 
D—Deficit due to trainmen’s strike in October and Novem- 


z 
Mitatement of Jacksonviile Elec. Co. 

Farnings—available for interest, and impr. fd. for year Dec. 
91, 1912, were equal to 154%; net over int. taxes and impr. 
fa in 1911 was equal to 187%; 1910, 234%; 1909, 193%. 


JERSEY CENTRAL TRACTION CO., KEYPORT, N, J. 
INCORP. in New Jersey, 1891. Name changed to above in 
1901, Nearly all of the line is over private right of way. 
Company controls the Middlesex & Monmouth Elec Let, Heat 

& Power Co, of which it owns 462 shares out of the total 
of 500 shares of capital stock, par $100, and all the bonds 
($100,000), both of which are deposited with trustee of the 
Jersey Central Traction Co.’s bonds as additional security 
under the mortgage. 

OFFICERS.—J. H. Morris, Pres.; G. I. Brown, V.-Pres. and 
Gen’) Mer; R A Taussig, Sec and Treas. 

CAP, STOCK.—$1,500,000 auth. and outstdg. Trans. agt, and 
Reg., Morris Bros., Phila. DIVS.—None. 

BONDS.—1st g. 5s, dated 1901, due Nov. 1, 1981; $750,000 
auth and $353,000 outstdg. Int M & N 1 at Colonial Tr Co, 
Phila, Trustee.—Gen’l and ref g 5s, dated 1904, due Dec 1, 
1954; $1,500,000 auth, $1,147,000 outstdg. Int J & D1 at 
Fidelity Tr Co, Newark, N J, Trustee; callable at 105 and int. 

COMPARATIVE STATISTICS. 

Year, ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings.........$281,705 $270,975 $226,885 $180,424 
Net earnings....... .-. 122,518 114,190 92,110 83,278 
Int charges & taxes..... 87,474 81,173 rr 


GSPRIGS cc cccccccescces $35,039 $33,002 i SE 

Net earnings available for payt. of int. chges. and taxes for 
year ended Dec. 31, 1912, were equal to 140%; 1911, 141%; 
1910, 114%. 








JOHNSTOWN (PA.) TELEPHONE CoO. 

INCORP. 1895 in Pa. Franchise perpetual. 

OFFICERS.—Chas, Griffith, Pres.; E. D. Schade, Sec. & 
Gen. Mer.; P. F. McAneny, Treas. 

CAP. STOCK.—$2.000,000 auth., $700,000 outstdg. Trans. 
Agt., at Johnstown, Pa. Divs., present annual rate, 12%; in 
1910, 12% and 1% extra; in 1911, 12%; 1912, 12%. 

BONDS.—1st 5s, dated 1903, due Aug. 1, 1923; $200,000 
auth. and outstdg. Int. F. & A. 1 at company’s office. B. D. 
Schade, Johnstown, Trustee. Callable aft. Feb. 1, 1913, at 100. 

COMPARATIVE STATISTICS. 











Year, Dec 31, 1912. 1911. 1910. 1909. 
ly $151,180 $140,299 $129.627 $114,942 
Op exp and taxes....... 53,688 46,848 42,860 88,418 
8 2 errr $97,492 $93,451 $86,767 76.524 
2] ee rere se: 10,000 10,000 10,000 10,000 
oR eer $87,492 $83,451 $76.767 $66524 
2 | ieee 75,000 72,000 72,000 56,000 
IS ree $12,492 $11,451 $ 4.767 $10.524 


EARNINGS applicable to bond interest for the year 1912 
were equal to 974%; 1911, 934%; 1910, 868%; 1909, 765%. 


JOPLIN & PITTSBURG RY., PITTSBURG, KAN, 

INCORP. 1907 in Mo. OFFICERS.—J. J. Heim, Pres.; W. 
W. Calhoon, V.-Pres.; J. A. Prescott, Sec.-Treas.; Gen. of- 
fice, Kansas City, Mo. 

CAP. STOCK.—Com. $5,000,000 auth., $3,300,000 outstdg; 
pref. (6% cum. after Apr. 1, 1915, and participates with com. 
above 6%) $2,000,000 auth, $853,900 outstdg. Trans Agt, J. 
A. Prescott, Sec. Divs., none on either com, or pref. 

BONDS.—1st g. 5s, dated 1910, due Mar. 1, 1930; $5,000,000 
auth., $1,750,000 outstdg. Int. M. & S. 1 at Harris Tr. & Sav. 
Bk., Chicago, Trustee; Harris, Forbes & Co., N. Y., and E. H. 
Rollins & Sons, Boston. Callable at 103. Deb. 6s, dated 
1910, due Apr. 1, 1920; $1,050,000 auth. and outstdg. Int. 
Payable, only when earned for first five years, A. & O. 1 at 
Cont. & Commercial Tr. & Sav. Bk., Chicago, Trustee, and 
First Nat’] Bk., N. Y. Callable at per. 

COMPARATIVE STATISTICS. 











Year, Dec 31, _ 1912. 1911. §1910. 1909. 
A a civcanaussaexss® 533,548 $468.550 $432,513 $3829.596 
Expenses and taxes..... 815,927 274,822 254,736 185,934 
Balance for tnterest....$217,621 $193,728 $178.177 $143,662 
Bond interest........... *152,753 *152,740 147,875 140,000 
PN Sv siecyeadsass $64,868 $40,988 $30,302 $3,662 





"Includes $2,252 other interest in 1912 and $2,240 in 1911. 
§Includes, for purposes of comparison, 3 mos. operations (Jan. 
to Mar., 1910, incl.), of the Pitts. & Kan. City prior to absorp- 
tion on Apr. 1, 1910, by Joplin & Pittsburg Ry. 

Earnings applicable to bond int. for year, Dec. 31, 1912, 
were equal to 142% ; 1911, 127% ; 1910, 121%; 1909, 103%. 


KAMINISTIQUA POW. CO. LTD., FT. WILLIAM, ONT. 
19XCORPORATED under the Companies Act of Canada in 
Franchise perpetual. 
OFFICERS.—H. §. Holt, Pres.; C. R. Hosmer, V-Pres. ; 
W, 2% Bird, Sec.: J. S. Norris, Assist. Sec. & Treas. 
CAPITAL STOCK, $2,000,000 auth. and outstdg. Trans 
+» at company’s office. Registrar, Montreal (Can.) Tr. Co. 
ivs., quar. F.. M., A. & N. 15. ‘Present rate, 5%. Paid 
8% in 1910; 8% in’ 1911; 4% in 1912. Increased to 5% per 
&1num in Feb, 1913. 
BONDS.—1st g. 5s, dated 1907, due Jan. 1, 1987. $2.000,000 
auth., $1,968,000 outstdg. Int. J. & J. 1 at Bk. of Montreal, 
ndon and N. Y., and at Royal Tr. Co., Montreal, Trustee. 
Redeemable on and after Jan. 1, 1917 at 105; s.-f. provision. 


COMPARATIVE STATISTICS. 








Year, Oct. 31, 1912. 1911. 1919. 1909. 
UB api pepyire «$243,886 $216,741 $191,284 $167,995 
NSN, Spee E: 212.198 187.567 182543 144.1468 
Ret, oa ee 82.402 79,177 77,227 79,648 
BNE OUR oc iccsscsces $129,796 $108,390 $85,316 $64,520 
Ria shi esinbscen 80,000 60,000 45,000 ...... 
MNT 44534400004 $49,796 $48,390 $40,316 $64,520 


EARNINGS available for charges for the year Oct. 31, 1912, 
iny, to 260%; in 1911, 237%; in 1910, 210%; in 1909, 


CITY (MO.) HOME TELEPHONE Co, 
RPORATED in Missouri 1901. Operates locally in 
Kansas City, Mo., and Kansas City, Kan. Owns entire capital 
stock of Kansas City Long Dis. Tel. Co., and guarantees lat- 
ter’s bonds, prin. and int. FRANCHISE in Kansas City, Mo., 
expires in 1932; in Kansas City, Kan., in 1922. 

OFFICERS.—Theodore Gary, Pres.; 0. C. Snider, Vice-Pres, 
& Treas.; H. L. Snider, Sec. 

CAPITAL STOCK, $3,000,000 auth. and outstdg. Transfer 
Agent and Registrar, H. L. Snider, Sec. Present annual 
rate of divs., 8%, payable 2% quar. J., A. J. & O. 15. 
1905 paid 2%%; in 1906, 5%; in 1907, 5%%: in 1908, 6%; 
in 1909, 6%; in 1910, 744%; in 1911 and 1912, 8%. 

BONDS.—lst mtg. 5s, dated Jan. 2, 1903, due Jan. 1, 1923. 
Int. payable J. & J. 2 at Commonwealth Trust Co., St. Louis, 
Mo., Trustee; $3,000,000 authorized and outstanding.— 
Kansas City Long Distance Telephone Co; ist mortgage 
§ 5s, dated Jan. 1, 1905, due Jan. 1, 1925, $1,500,000 auth., 
1,319,500 outstdg. Int J. & J. 1 at Commonwealth 
Trust Co., St. Louis, Mo., Trustee; callable on any int. date 
at 105; guaranteed principal and int. by Kansas City Home 
Telephone Co. 


COMPARATIVE STATISTICS. 








Year, March 31, 1912. 1911. 1910. 1909. 
Gross receipts........ $1,395,671 $1,316,398 $1,263,975 $1,100,081 
OOEP GED cccccsccsce + 761,269 766,805 694,501 590,209 
Bal for int..... seeeee $634,402 $549,593 $569,474 $509,872 
Bond int ............ 210,961 201,192 215,910 204,537 
2 Fee $423,441 $348,401 $353,564 $305,335 


EARNINGS available for the payment of interest charges 
for the year 1912 were equal to ; in 1911, 278%; in 1910, 
264%; in 1909, 249%. 


KANSAS CITY-WESTERN RY., 
LEAVENWORTH, KANSAS, 

INCORP in 1905, as successor to Kan City-Leavenw R R. 
Long term franchises. Cap Stock—$2,000,000 auth and out- 
stdg. Bonds—ist ref g 5s, dated 1905, due Sept 1, 1925, $5,- 
000,000 auth, $1,650, outstdg. Int at Guaranty Tr Co, 
N Y, Trustee. Callable at 105. 
COMPARATIVE CTATENTIS. 





Year, June 30. 1912 1911 
GS 65 6555044.5.60040004508 ees oeseenen $348,909 $357,234 
Net aft taxes........ $6 ed0s6oenseeereseee 98,147 126,280 
| EP PPP errr rr rr reerrs c 82,500 82, 
GURUS. 6 ¥5-6.6.5.05:560000000060040906000005% $15,647 $43,780 


Amount available for payment of int for 1912 was equal to 
118% ; 1911, 153%; 1910, 158%. 


KANSAS NATURAL GAS CO,, INDEPENDENCE, KAN, 

INCORP. 1904 in Del. Owns a half interest in Kansas City 
Pipe Line Co. and operates latter’s property under lease. 

OFFICERS.—Eugene Mackey, Pres.; R. A. Long and E. P. 
Whitcomb, V.-Pres.; H. O. Williams, Treas. & Asst. Secr. 

CAP. STOCK.—$12,000,000 auth. and outstdg. Trans. Agt., 
Company’s office; Registrar, Independence (Kan.) State Bank. 
Divs.— %% monthly from Feb., 1908, to Sept., 1909, inc.; 
none since. 

BONDS.—1st g. 6s, dated June 2, 1904, due May 1, 1916; 
$4,000,000 auth., $1,600,000 outstdg. Int. M. & N. 1 at 
Fidelity Ti. & Tr. Co., Pittsburgh, Trustee. Callable at 
102%; s. f. ,000 per annum from ae 1, 1906.—S. f., 
2a g. 6s, dated Jan. 1, 1906, due Jan. 1, 1918; $4,000,000 
auth., $2,267,000 outstdg. Int. J. & J. at Del. Tr. Co., Wil- 
mington, Trustee. Callable at par; redeemable $400,000 per 
annum from July 1, 1908.——Marnet Mining Co. Ist g. 6s, 
dated Dec. 1, 1909; $3,000,000 auth., $947,( outstdg. Int. 
J. & D. 1 at Fidelity Ti. & Tr. Co., Pittsburgh, Trustee. 
Callable at par; s. f. from Dec. 1, 1911, provides for an 
amt. at end of year sufficient to retire one-tenth of outstdg. 
bonds, one-ninth at end of second year, one-eighth at end 
of third year, and so-on, until all are retired. 

COMPARATIVE STATISTICS. 











Year Dec, 31. 1911. 1910. 1909. 

Grogs .occsece eeececes ecnasees $4,509,646 $4,260,811 $3,945,912 
Operating exp. ......... eoeee 2,952,726 2,171,566 1,826,576 
Bal. fmt, cccccevsccess . «$1,556,920 $2,189,245 $2,120,336 
Bond tent. ios 4e5s-008s sensed ‘ 285,584 833,564 536,320 
Depreciation .....-.sccccece . 1,271,336 1,855,681 ........ ‘ 
Surplus ccccccccsccccccccces None. None. $1,584,016 
Surplus .cccccccccces sesacsss Se None. $1,164,016 
Divs. paid ...... eesecceces 4% een sbded SEAES cece 420,000 


Later ae ye not available up to the time of going 
to press (April 23). 

Earnings hvailable for payment of bond int., before de- 
ducting depreciation, for year 1911, were equal tv 545%; in 
1910, 656%; in 1909, 395%. 

Kansas City Pipe Line Co., Philadelphia, Pa. 

(Controlled by Kansas Natural Gas Co, through ownership 
of one-half $4,500,000 auth. and outstdg. cap. stk.) 

INCORP. 1905 in N. J. Charter perpetual. OFFICERS.— 
S. T. Bodine, Pres.; Walton Clark, V.-Pres.; W. F. Dou- 
thirt, Sec.; Lewis Lillie, Treas. BONDS.—Ist g. 6s, dated 
Feb. 1, 1908, due serially to Feb. 1, 1918; $5,000,000 auth., 
2,545,000 outstdg. Int. F. & A. 1 at Fidelity Tr. Co., Phila- 
delphia, Trustee. Interest and maturities provided for un- 
der rental agreement with Kansas Natural Gas Co. 


KENTUCKY ELECTRIC CO., LOUISVILLE, KY. 

INCORP. in Del. in 1911. Franchise to Aug. 29, 1926, and 
renewable. 

OFFICERS.—R. E. Hughes, Pres.; Lawrence Jones and C. 
J. Doherty, V.-Pres.; F. G. Speidel, Sec. 

CAPITAL STOCK, $3,000,000 auth. and outstdg. 

BONDS.—I1st mtg. s. f. 5s, dated Feb. 1, 1911, due Feb. 1, 
1926, $25,000,000 auth., $1,200,000 outstdg. Int. F. & A. 1 at 
Cont. & Com. Tr. & Sav. Bk., Chicago, or First Nat. Bk., 
N. Y.; Cont. & Com. Tr. & Sav. Bk., Chicago, and Frank H. 
Jones, Trustees, Chicago; s. f., 2% of outstdg. bonds annually 
beginning Dec. 20, 1916. Divs. paid 1% in 1911; %% Apr., 


OARNINGS for twelve months to Dc 31, 1912: Gross, 
$290,429 ; oper expenses, $150.679 ; net, $139,750 ; bond interest, 
$60,000; bal for stock, $79,750. Earnings as above available 
for payment of bond int were equal to 233%. 


KENTUCKY PUBLIC SERVICE U9, 

INCORP Feb, 1912, in Kentucky as a consolidation and 
maneie of the Capital Gas & Electric Co, Frankfort, Ky; the 
City Light Co, Hopkinsville, Ky; Bowling Green Gas Light Co 
and the Owensboro Gas Light Co. In October, 1912, acquired 
the property of the Clarksville Gas Co and ihe electric prop- 
erty of the Clarksville Ry & Light Co, the latter company 
having been dissolved and the Clarksburg BWlectric Co being 
formed to take over the electric department. 
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Kentucky Public Service Company 
Securities dealt in by 


MontTcoMERY, CLOTHIER & TYLER 


133-135 South 4th Street, Philadelphia 





OFFICERS—Wm Dignan, Jr, Pres; T Lindsey Fitch, V- 
Pres; J W Royer, Sec and Treas; R A Field, Genl Mer. 

CAP STOCK—Auth com $1,000,000, outstdg $856,200; pref 
6% cumulative auth $500,000, outstdg $425,000. Pref is re- 
deemable at the option of the company at 110 on sixty days 
notice. Divs on pref payable s a Feb & Aug 15. Registrar, 
Continental-Equitable Title and Trust Co, Phila, Pa. 

BONDS—First & ref 6% ten-year gold bonds, due February, 
1922; auth $2,000,000, outstdg $649,500 and $50,500 reserved 
to retire the underlying liens at or prior to maturity. Int 
payable F & A at the office of Montgomery, Clothier & Tyler, 
Philadelphia, Pa. Fidelity Trust Co, Philadelphia, Pa, Trus- 
tee. Sink fund 4 16% s a Feb and Aug 1 from Feb 1, 1914, to 
1916, and 4% s a thereafter until maturity. Capital Gas & 
Electric Co ist mtg 6s, due Jan, 1950; auth $150,000, out- 
stdg $34,000. Int J & J. Louisville Trust Co, Louisville, Ky, 
Trustee. Bowling Green Gas Light Co Ist mtg 6s, due July 1, 
1925; $16,000 outstdg. Int J & J at Louisville Trust Co, 
Louisville, Ky, Trustee. 2d mtg 6s, due Jan, 1940; $500 
outstdg. Int J & J. Louisville Trust Co, Louisville, Ky, 
Trustee. Underlying mortgages closed. 

EARNINGS for year ended Dec 31, 1912: Gross, $230,396; 
net, after taxes, etc, $84,577; interest, $41,284; pref divs, 
$20,833; surplus, $22,459. Net earnings as above available 
for interest charges were equal to 204%. 

KENTUCKY SECURITIES CORP. 

INCORPORATED Jan, 1911, in Virginia as a holding com- 
pany. Controls through stock ownership the Kentucky Trac- 
tion & Terminal Co and the Lexington Utilities Co. 

OFFICERS—P M Chandler, Pres; J A McCarthy, Vice-Pres ; 
J K Trimble, Sec & Treas. 

CAPITAL STOCK—Com, $2,500,000; auth, $2,031,487 outstdg 
pref, 6% cum, $2,500,000 auth, $2,000,000 outstdg. Preferred 
is callable at par and accumulated dividends. Transfer agent 
Real Estate Trust Co, Phila, Pa. Registrar, Guarantee Tr & 
Safe Deposit Co, Phila, Pa. 

BONDS —None. For bonds of subsidiary company see below. 


Kentucky Traction & Terminal Co. 
(Controlled by Kentucky Securities Corp through ownership of 
entire outstanding stock except % share.) 
INCORPORATED May, 1911, in Kentucky as a consolidation 
of Lexington Ry Co, the Central Kentucky Traction Co and 
Bluegrass Traction Co. Franchises of Railway Co are per- 

petual except one mile in City of Winchester. 

OFFICERS—P M Chandler, Pres; F W Bacon, V-Pres & 
Gen’l Mgr; T D Murray, Sec; J W Stoll, Treas. 

CAPITAL STOCK—Auth & outstdg, $2,093,400, all except $75 
owned by Kentucky Securities Corp. 

BONDS—ist & ref g 5s, dated May, 1911. due Feb, 1951, 
$7,500,000 auth, $2,183,000 outstdg. Int F & A Commercial 
Trust Co, Phila, Trustee. Prin & int guaranteed by Kentucky 
Securities Co. Subject to call at 105 and interest after Feb- 
ruary, 1914..——Passenger & Belt Ry 1st mtge 6s, due $15,000 
annually to April, 1916, $48,000 outstdg.——Georgetown & 
Lexington 1st mtge 5s, dated Nov, 1901, due Nov, 1921, $200,000 
auth & outstdg. Lexington Ry list mtge 5s, dated 1899, due 
1949, $1,500,000 auth, $1,452,000 outstdg.——Blue Grass Trac- 
tion Co Ist mtge 5s, dated 1904, due March, 1934, $500,000 auth, 
294,000 outstdg. 

EARNINGS of combined companies for 1912 months ended 
Feb 28, 1913: Gross, $723,439; net, $334, 227. Interest sink fd 
and taxes, $204,082. Surplus, $1: 30,145. 


KEYSTONE TELEPHONE CO. OF N. J.,, 
PHILADELPHIA, PA, 

INCORP. in 1900 in N. J. Owns entire $2,500,000 auth. 
and outstdg. cap. stk. of Keystone Telephone Co. of Phila- 
delphia, which controls the Eastern Telephone & Telegraph 
Co. and the Camden & Atlantic Telephone Co. In Mar., 1912, 
It was proposed to issue $1,125, coll. tr. notes for the 
acquisition of the Cont. Tel. & Tel. of N. Y. 

OFFICERS.—N. F. Folwell, Pres.; J. C. Jones, V.-Pres.; 
W. W. Wharton, Sec.-Treas. 

CAP. STOCK.—Com., $5,000. auth. and outstdg.; Pref., 
6% cum., $5,000,000 auth., $1958, 856 outstdg. Trans. Agt., 
Company's office ; Registrar Provident Life & Tr. Co., Phila- 
delphia. Divs., none on either issue to date. 

BONDS.—None of parent company. 

COMPARATIVE STATISTICS. 











Year Dec 31 1912. 1911 *1910. *1909. 
Gross 645060404 . »..$1,217,429 $1, 167,000 $1, eee 8. 073,462 
Op exp, taxes &c..... 609,068 84,365 558,078 531,009 
are seeeees $608,360 $582,644 $567,952 $542,453 
Int & reserve. -++. 802,616 295,820 335,543 412,308 
ee Per TiTy $305,745 $286,824 $232,409 $130,145 


*Years ended June 30. 

Earnings of combined companies applicable to interest and 
reserve for the year, Jec 31, 1912, were equa] to 201%; in 
1911, 197%; year end June 30, 1910, 169%; in 1909, 181°. 

KEYSTONE TELEPHONE CO. OF PHILADELPHIA. 
(Controlled by Keystone Telephone Co. of N. J. through own- 
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ership of entire $2,500,000 auth. and outstdg. 
charter and Philadelphia franchise perpetual. Bona sett 
5s, dated July 1, 1905, due July 1, 1935 ; $10,000,000 st 8. 
$5,525,000 outstdg. Int. J. @ J. 1 at Knickerbocker oe 
N. Y. Trustee; callable at 108 and int.——Coll. Tr. a 
April 1, 1906, ‘due $30,000 panmeliy to April 1, 1916; $300 004 
auth., $120,000 outstdg. Int. A. & O. 1 at Integrity Tie 
Ins., Tr. & Safe Dep. Co., Phila., Trustee.—6y, Sea a 1 
Aug. 1, 1911, due Aug. 1, 1913;' $300,000 outsta nes 
EASTERN ' TELEPHONE & TELE EGRAPH CO, Camde 
N. J. (Controlled by Keystone Telephone Co. of Philadel hi, 
tpvough ownership of eos outstdg. stk.) feighla 
1st g. 5s, dated Dec, 2, due Dec, 1, 1922, oe 
auth. and outstdg. Int. J. & D. 1 at Security Tr, Co., Ca 
den, N. J. sn 


KEY WEST (FLA.) ELECTRIC CO. (THE) 
Incorp. in N. J. 1898. Does the entire st. railway a 
' and power business of Key West, Fla. Frenchie coo 
OFFICERS.—G. H. Baldwin, Pres.; C. F. Wallace 
Hunt, V.-Prests.; A. K. Todd, Sec.; "H. B. Sawyer, = * 
CAP. STOCK.—Com. ,000 auth. and outstdg. Pref., 6% 
n.-c., $350,000 auth., $270,000 outstdg. ; $80,000 being held 1¢ 
trust for benefit of company; pref. as to divs. and assets, 
redeemable at 110. Trans, Agts., Stone & Webster, Boston’ 
we — Tr. Co., Boston. Divs., none. 
—Ist g. 5s, dated 1 due Au ‘ 1956; 

auth., $504,000 outstdg. Int. F. & A. ist State ag 
Boston, Trustee. Callable at 105 and int.; s. f. 1% per ann. 
of bonds outstdg. 

EARNINGS for .2 mos end Dec 31, 1912: Gross, $144,255; 
oper exp and tax, $87,765; net earn, $56, 490. 


KINGS COUNTY ELECT, LT. & POWER CO.,, 
BROOKLYN, N. Y, 


INCORP. in New York, 1890. Franchises perpetua 
1899 leased all of its property to the Edison Bi. PTL 3s a 
a for 38 —. _ latter paying all op. expenses and 

xed charges and turning over the surplus to th 
Co. El. Lt. & Pr. Co. 4 . . 

OFFICERS.—A. N. Brady, ore 3 N. PF. Brady, V.-Pres. ; 
Ze F. Wells, Gen’l Mer. ; . Erwin, Sec.; P. R. Atkinson, 

reas. 

CAP STOCK—$20,000,000 auth., $10,000,000 outstdg. The 
unissued stock is reserved to provide for the conversion of 
the 6% debentures described below. Trans Agt, Franklin 
Tr Co, Brooklyn and N 5: 3 Central Tr ~ 
N. Y. Divs.—Payts. quar. M., Ss. & D. 1. Paid 4%% 
1900; 1901 and 1902, 6%; 1903, Taba, %; 1904 to date, 8% A 
Present rate, 8% an. 

BONDS.—I1st g. 5s, dated 1897, due Oct. 1, 1937; §$2,- 
500,000 auth. and outstdg. Int, A. & O. 1 at Equitable Tr. 
Co., N. Y., Trustee. Purchase money g. 6s, dated 1898, 
due Oct. 1, 1997; $5,176,000 auth. and outstdg. Int. A. & 0. 
1 at Central Tr. Co., N. Y., Trustee; secured by dep. of 
$5,000,000 Edison Ill. Co. stock in trust, by 2nd mtge. on 
Kings Co. plant, and by $1,000,000 cash guar. fund in- 
vested in approved securities——Conv. deb. 6s, dated 1910, 
due Mar. 1, 1922; $10,000,000 auth., $4, 000,000 outstdg.—— 
Conv. deben. 6s, dated 1913, due Mar., 1925; $5,000,000 auth. 
Int. M. & S. 1 at Franklin Tr. Co., Ekiyn and N. Y., Trustee; 
cony. into stock at par after Mar. i. 1943. 

COMPARATIVE STATISTICS. 
Year ended Dec. 31. 1912 1911 1910 1909 
Gross Op. Rev....$5,167,669 $4,707,915 $4,248,695 $3,733,840 
Net, after taxes.. 2,531,199 2'439,93 36 2,294,885 1,889,587 
Depreciation ..... 700,640 605,377 539,346 430,261 

















Perr $1,830,559 $1,834,559 $1,745,539 $1,459,326 
oe eee 878,675 810,202 736,306 617,754 
Bal. for Divs..... $951,884 $1,024,357 $1,009,233 $841,572 
Dividends ....... 800,000 800,000 800,000 800,000 
tPayments ....... 50,475 45,674 88,171 sees 
rrr $101,409 $178,682 $171,062 $41,572 


¢Payment to Brooklyn Edison Investment fund in accord- 
ance with employes’ profit-sharing plan. 

Balance of earnings available for payment of int. chges. for 
year ended Dec. 31 " 1912, were equal to 208%; 1911, 226%: 
1910, 237%; 1909, 236%. 

Edison Electric Illuminating Co., of Brooklyn, N. Y. 
(Controlled by Kings Co. El. Lt. & Power Co., through own- 
ership of entire $5,000,000 outstdg. stock.) INCORP. in New 
York, 1887. Franchises perpetual. (See also Kings Co. Bl. 
Lt. & Power Co. above.) BONDS.—I1st g. 4s, dated 1898, due 
Jan. 1, 1939; $10,000,000 auth., $4,275,000 outstdg. Int. J. & 
J. 1 at Guaranty Tr. Co., N. ¥., Trustee. 

COMPARATIVE STATISTICS. 

Year ended Dec. 31. 1912 1911 1910 1909 
Gross earnings. ..$5,167,669 $4,707,914 $4,249,941 $3,674,845 
Net, after taxes.. 1,772,662 1.769.348 Lee a 1,420,600 
Total income..... 1,804,093 1,804,078 1,698,229 1432671 
Int chgs, etc..... 655,610 626,805 ‘$43,057 "634,600 


Balance .........$1,148,482 $1,177,273 $1,055,172 "$797,987 


KINGS COUNTY LIGHTING CO., BROOKLYN, N. Y. 
INCORP in New York, 1904. Supplies gas in 30th Ward 
of Brooklyn. 
OFFICERS—C K G Billings, Pres; A N Brady, V Pres; 
M Flook, Sec and Treas. " 
CAP STOCK—$2,000,000 auth and outstdg. Trans Ast, Ou 
tral Tr Co, N Divs—Payable quar, J, A, J & O Pa 
4%% in 1908; Yooo to date, 6% per an. Present raie, $5. 
BONDS—Ist ref 5s. dated 1904. due July 1 1954 ial 
000,000 auth, $2,428,000 outstdg. Int J & 1 s Cen 
Tr Co, N Y, Trustee; callable on and after ‘en 1940, ‘ont 
105.— Kings Co Gas & Ill Co 1st g 5s, dated 1590, due 
1, 1940; $750,000 outstdg. Int J & J 1. 


KINGSTON (N. Y.) CONSOLIDATED R. R- 





oer 1901 in N. Y. Franchises perpetual. A 
OFFICERS.—F, T. Ley, Pres.; H. C. Page, V--Pres.: ™ 
Pe Se og Treas.; G. B. te Bow, ‘Sec. pret, 4% 4% 


CAP. STOCK.—Com $200,000 auth. and cutee, 3 F 
cum., $200,000 oe, and outstdg. Trans. or. a 
Bankers Tr. Co., N. Y. Divs. on pref., 1901 t 1907, $% 
an.; 1908, 2%; 1909 and 1910, none; 1911, 4%; “none since f052; 
BONDS.—ist consol. g. 5s, dated 1901; due Jan. 1, Tr, 
$700,000 auth., $532,000 outstdg. Int. J. & J. at Bankers 9; 
5s, d 


Y., Trustee Kin ston City consol. 5s, dated 1893, du! 
Mar. 1, 19227 $150,000 auth. and outstag. ' Int. M. & 5. a 
Farmers’ Loan yy Tr. Co., N. Y., Trust Net 
at hii i June san eg | se "Grose, $100:207 sam, 
after taxes a 
$162,244; Net after faxes, ee o02 ; Int., 58. 799; Pfd. divs 
urplus, 

Earnings a pitcable for int. for year June 30, 1912, were 

equal to in% . 19 1, 213 
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KINLOCH LONG DISTANCE TELEPHONE CO., 
ST. LOUIS, MO. 

INCORP. in Missouri, 1900. Franchises run from 20 to 25 
ears. An independent system connecting with all of the 
principal cities and towns in Kan., Mo., Central & Northern 
jl, Ind., Ky., Nebr. and Iowa. Owns all stock of Kinloch 
Tel. Co. of St. Louis. (See below.) 

OFFICERS—W. D. Orthwein, Pres.; H. Nicolaus, V-Pres. ; 
H. L. Reber, V.-Pres. and Gen’! Mgr.; Wm. H. Bassett, Sec. ; 
H. G. Fadeley, Treas. 

CAP. STOCK.—$5,000,000 auth., $2,800,000 outstdg. Trans. 
Agt. at Co.’s office. IVS.—Present an. rate 6%; payable 
14% F., M., A. & I. 15. 

BONDS.—Ist g. 5s, dated 1904, due Jan. 1, 1929; $5,000,000 
auth., $2,549,000 outstdg. Int. J. & J. 1 at Miss. Valley Tr. 
Co., St. Louis; Trustees, Am. Tr. & Sav. Bk., Chicago, and 
G. W. Galbreath, St. Louis. 

COMPARATIVE oS alt 








Year ended Dec 31. 191 { 1919 1 

Gross earnings...$1,509,763 $1,448,273 $1,410,784 $1,326,904 
Net, after taxes.. 764,755 739,731 710,534 685,822 
Interest ....-eeee 286,232 271,887 263,021 255,050 
Balance .....++e+ $478,522 $467,844 $447,513 $430,772 
Dividends ....-- e. %223,200 167,400 167,400 146,625 
Reserves ...-e0- - 186,842 188,400 188,400 173,400 
Surplus ......... $68,479 $112,044 $91,713 $110,747 


*Includes extra dividend amounting to $55,800. 

Net earnings,available for payt. of int. charges for year 
ended Dec. 31, 1912, were equal to 267%; 1911, 272%; 1910, 
270%; 1909, 269%. 

KINLOCH TELEPHONE CO., ST. LOUIS, MO.—Controlled 
by Kinloch Long Distance Telephone Co. of Mo. through 
ownership of entire $3,425,000 outstdg. stock. INCORP. in 
Missouri, 1896. BONDS.—Ist g. 6s, dated 1898, due Aug. 1, 
1928; $2,000,000 auth. and outstdg. Int. F. & A. 1 at Miss. 
Valley Tr. Co., St. Louis, Trustee. 

CITIZENS’ INDEPEND. TEL. CO., TERRE HAUTE, IND. 

(Connected by contract with Kinloch Long Dist. Tel. Co.) 

INCORPORATED in Indiana in 1906 as a reorganization of 
the Citizens’ Telephone Co. of Terre Haute. FRANCHISE 
perpetual. 

OFFICERS.—Henry Nicolaus, Pres.; W. P. Ijams, Vice- 
Pres.; H. F. Farwell, Sec.; L. T. Nolker, Treas. 

CAPITAL STOCK, $1,000,000 auth., $289,000 outstdg. 

BONDS.—1st mtg. g. 5s, dated Jan. 1, 1906, due Jan. 1, 1936, 
$1,000,00 auth., $549,300 outstdg. Int. payable Jan. and July 
1 at Mississippi Valley Trust Co., St. Louis, Mo., Trustee. 
These bonds are secured by all franchises, real estate and 
other property now owned or hereafter acquired. 


LACLEDE GAS LIGHT CoO., ST. LOUIS, MO. 

INCORPORATED in Missouri 1857. Charter perpetual, with 
perpetual right to use the streets of St. Louis. 
OFFICERS—C L Holman, Pres & Genl Mgr; G H Walker, 
V-Pres; W H Whitton, Sec-Treas. 

CAP. STOCK, Com., $17,500,000 auth., $10,700,000 outstdg. 
Pref., 5% cum., $2,500,000 auth. and outstdg. Transfer Agt., 
Guar Tr Co of N Y; Registrar, Central Tr Co, N_ Y. 
Divs., present rate, on pref., 5% per an.; on com., 7%. Pref. 
payments semi-an. J. & D. 15; com., quar. M., J., S. & D. 15. 
Pref divs have been paid in full; on com, 4%, 1900-1904; 
5%, 1905-1908; 6%, 1909; 614%, 1910; 7% in 1911 and 1912. 
Paid a 10% com stock div on com and pref in April, 1911 
BONDS.—1st g. 5s, dated May 1, 1889, due May 1, 1919, 
$10,000,000 auth. and outstdg. Int. F., M., A. & N. 1 at 
Bankers Tr. Co., N. Y., or St. Louls (Mo.) Union Tr. Co. 
Central Tr. Co., N. Y., Trustee——Ref. & ext. g. 5s, dated 
Apr. 1, 1904, due Apr. 1, 1934, $20,000,000 auth., $10.000,000 
outstdg. Int. A. & O. 1 at St. Louls (Mo.) Union Tr. Co. 
and Bankers Tr. Co., N. Y., Trustee. Mississippi Valley Tr. 
Co., St. Louis, Mo., co-Trustee. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 1909. 
aa $4,444,498 $4,342,036 $4,501,124 $4,142,349 
Net, afttx &dep 2,039,179 1,965,518 1,975,028 1,741,508 
eee 1,015,357 987,477 998,427 1,004,004 
Pref div, 5%.. 125,000 125,000 125,000 125,000 
Bal for com... $898,822 $853,041 $851,601 $612,414 
Com div ...... 7%749,000 7%710,500 614%552,500 6%7510,000 
Surplus ...... P $149,822 $142,541 $299,101 $102,414 


Earnings available for charges for the year Dec 31, 1912, 
were equal to 201%; 1911, 199%; 1910, 198%; 1909, 173%. 


LA CROSSE (WIS.) CITY RY. 
CHARTERED 1885 in Wis. Franchise expires 1938. 
OFFICERS.--B. E. Edwards, Pres.; F. P. Hixon, V.-Pres. ; 

P. J. Riegger, Sec.; R. C. Whelpley, Treas. 

CAP. STOCK.—$500,000 auth., $302,200 outstdg. Trans. 
Agt. and Registrar, Sec. of Co. Divs. paid in 1892, 7%; 1893, 
none; 1894, 7%; 1898, 7%; 1899, 7%; 1900, 5%; 1901, 6%; 
1902 to 1904 inc., 7%; 1905 and 1906, 8% per an.: 1907, 744% ; 
198 and 1909, none; 1910 and 1911, 6% per an; 7% 1912. 

BONDS.—Ist g. 5s, dated Jan. 1, 1909, due July 1. 1929; 
$400,000 auth. $220,000 outstdg. Int. J. & J. 1 at Wis. Tr. Co., 
Milwaukee, Trustee. 

COMPARATIVE STATIOTICS. 












Year June 30, . 1911. 
ae egedesaseuee occees $153,028 $150,212 
TEE CRDOUND 5 ices cccscstosess seceeee 156,074 
Oper exp, tax & deprec...... wees 117,383 113,103 
I, cisedensservets 40,1 

nt on bd... 11,433 
Other int ... 631 
Bal for stk .. 28,132 
Dividends ... seuss 18,132 
EE A5'0064at000na08 10,000 


Earnings available for payment of bond interest were equal 
to 325% in 1912 and 351% in 1911. 

LAKE SHORE ELECTRIC RY. CO., CLEVELAND, O. 

INCORP. in Ohia, 1901. About half of the road is built 
on private right of way, while the franchises for the re- 
mainder run until about 1923. 

OFFICERS.—E. W. Moore, Pres.: W. H. Price, V.-Pres. ; 
. W. Coen, V. Pres. and Genl. Mer.; John P. Witt, Sec. 
and Treas. 

CAP. STOCK.—Com., $4,500,000 auth. and outstdg.; Ist 
Pref, 6% cum., $1.000.000 ‘auth. and outstdg.; 2d pref. 5% 
hon-cum., £2.000,000 auth. and outstdg. Trans. Agt., Citi- 
zens’ Sav. & Tr. Co., Cleveland; Reg.. for com. and 1st pref.. 
Cleveland (0.) Tr. Co.: for 2d pref., Guardian Sav. & Tr. 
%0., Clev-'and. Divs.—On 1st pref. quar. J., A.. J. & O. 1. 
Paid 1!:% in 191; 1911 to date, 6% per an. Present rate 

per an. None paid on 2d pref. or com. 

BONDS.--1st consol. gold s. f. 5s, dated 190%. due Jan. 1. 
1923: £4.900,000 auth, $1,700,000 outstdg; $50,000 purchased 
for sinking fd and canceled. Int J & J 1 at Citizens fav 

Tr Co. Cleveland, Trustee, or Equitable x3 AS : 


N 
$f $10,000 an to 1914; 1920 to 1922, Inc, an,—— 





Genl g 5s, dated 1903, due Feb 1, 1933; $7,000 
$2,255,000 outstdg. Int F & A 1 at Co’s Bilge 3 n'y’ 
or at Citizens’ Sav & Tr Co, Cleveland, Trustee——Lorain & 
Clevid Ry Ist g 5s, dated 1897, due July 1, 1927; $1,000,000 
auth, $750,000 outstdg. Int J & J 1 at Citizens Savings & 
Trust Co, Clev, ‘Trustee, or at Equitable Tr Co, N Y. Callable 
aft July 1, 1917, at 100.—Toledo, Fremont & Norwalk 1st 
gold s f 5s, dated 1900, due Jan 1, 1920; $1,500,000 auth and 
outstdg, $129,000 held in s f. Int J & J 1 at Union Tr Co, 
Detroit, Trustee; s f $20,000 an to 1915, and from 1916 to 
1920, $30,000 an; callable at 110; guar p and i by Lake Shore 
Elect Ry Co. ‘ 

_ COMPARATIVE STATISTICS (ENTIRE SYSTEM). 
Year ended Dec. 31, 1912. 19 








I 11. 1910. " 
Gross earnings. .$1,326,883 $1,275,476 $1,206,132 $1,190 Ge 
ne after taxes... 572,063 592,448 573,579 522,900 
BUOUE Saswedsc 419,450 416,025 17,050 414,950 
Balance ...... .. $152,612 $176.42 5 

Divs, Ist pref... . 60,000 #10000 #000 nap sie 





Surplus ........ $92,612 $116,423 141,529 107,950 
Net earnings available for page. of int. & s. for m ended 
Dec 31, 1912, were equal to 136%; 1911, 112% ; 1920, 138%; 
1909, 126%. ' 
‘s Lorain Street R. R. Co., Cleveland, 0, 
ontrolled by Lake Shore Electric Ry. Co. through owner- 
ship of entire $2,000,000 outstdg. stock, INCORP. in Ohio, 
1906. Franchises run to 1919. BONDS.—Railway Ist g. 6s, 
dated 1894, due Jan. 1, 1915; $200,000 auth. and outstdg. 
Sate <F at cg e g toad ae Cleveland, Trustee.—— 
consol. g. 5s, dated 9, due Nov. 1, 1949; $750,000 
auth., $550,000 outstdg. Int. M. & N. 1 at Guaranty Tr. Co., 
N. Y., Trustee.—(R. R.) 1st consol. g. 5s, dated 1906, due 
July 1, 1936; $2,000,000 auth., $500,000 outstdg., all owned 
by Lake Shore El. Ry. Co. Int. J. J. 1 at Citizens Sav. & 
Tr. Co., Cleveland, Trustee, or at Co.’s agency in N. Y.; 
guar. p. and i. by Lake Shore El. Ry. Co. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings ........$179,248 $173,110 $175,232 $164,471 
Net, after taxes........ 73,624 80,397 78,795 75,618 
SRNR. caisicesaconewas 64,500 64,500 7 
rere +++» $9,124 $15,897 $14,295 $11,118 


Net earnings availabie for payt. of int. chgs. for year ended 
Dec 31, 1912, were equal to 114%; 1911, 155% : 1910, 122%; 
1909, 117%. 
Sandusky, Fremont & Southern Ry. Co., Sandusky, 0. 

Controlled by Lake Shore Electric Ry. Co. through owner- 
ship of entire $2,000,000 outstdg. stock. INCORP. in Ohio, 
1906. Runs over private right-of-way, and is operated as 
part of the main line of the Lake Shore Electric Ry. BONDS. 
—Ist g. 5s, dated 1906, due July 1, 1936; $2,000,000 auth., 
$645,000 outstdg. Int. J. & J. 1 at Citizens Sav. & Tr. Co., 
Cleveland, Trustee, or at Co.’s agency in N. Y.; guar. p. and 
i. by Lake Shore Elect. Ry. Co. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1912. 1911. 1910. 
Gross income ..... +oeteaaneeeee $70,116 $67,727 $53,835 
Net, after taxes ...... jacneasines Ee 29,943 21,56 
TROIS 860:4.6-4:0:4.0:0. 66 0.340060 058 - 82,250 32,250 32,190 
er reer eee re 6,266 2,307 10,622 


LAWRENCE (MASS.) GAS CO, 

INCORP in Mass. Cap Stock—$1,900,000 auth and outstdg. 
Divs, 8% per ann, payable F & Al. Bonds—\st 4s, due 1920, 
$300,000 outstdg. Int F & A at Am Tr Co, Boston. 

LEADVILLE (COLO.) LIGHT & POWER CoO, 

(Controlled by Central Colorado Power Co through owner- 
ship of entire $800,000 capital stock.) 

INCORP in Colorado, 1906. Franchise in city extends to 


1926. 

OFFICERS—G H Walbridge, Pres; Bulkeley Wells, Vice- 
Pres; L P Hammond, V-Pres & Genl Mgr; D E Houston, 
Sec and Treas. 

BONDS—ist s f 6s, dated 1906, due 1924; $1,500,000 auth, 
$802,000 outstdg. In skg fd, $58,000. Int M & N at Knick- 
erbocker Trust Co, N Y, Trustee. Callable up to Jan 1, 1906, 
at 110%, and thereafter at 105%. 

EARNINGS—Year ended Dec 31, 1912: gross,, $173,056; 
net, $79,836; 1911, gross, $185,948; ‘net, $79,916; 1910, gross, 
$177,400 ; net, $73,830. 

LEHIGH VALLEY TRANSIT CO., ALLENTOWN, PA. 
INCORP. in Penna., 1905. Franchises perpetual as to time. 
OFFICERS—R P Stevens, Pres & Genl Mer; H C Trexler, 

V-Pres; Chas N Wagner, Sec and Treas; C M Walter, Aud. 
CAP. STOCK.—Com. ,000,000 auth., $2,997,350 oustdg. ; 

Pref. 5% cum., $5,000,000 auth., $4,979,687 outstdg. Trans. 

Agt., at Co.’s office, Allentown and Penna Co for Ins. on 

Lives and Granting Annuities, Phila, Reg., Phila Tr Safe 

Depos & Insurance Co., Allentown, Pa. DIVS.—Paid an ini- 

tial div. of 1% on pref, Nov 10, 1911; May, 1912, 1%; Nov, 

1912, 1%. None paid on com. 

BONDS.—1st g. 4s and 5s, dated 1905, due Dec. 1, 1935; 
$5,000,000 auth., $4,957,000 outstdg., of which $2,770.000 are 
4s and $2,187,000 5s. Int. M. & S. 1 at Co.’s office, Allentown, 
Pa., or at Brown Bros, & Co., Phila.; Trustee, Guaranty Tr. 
Co., N. Y.; callable on any int. date—the 4s at 105 and the 
5s at 110.——Consol. g. 4s and 5s, dated 1905, due Dec. 1, 
1935: $7,500,000 auth., $354,000 4s outstdg. Int. J. & D. 1 
at Co.’s office, Allentown, Pa., or at Brown Bros. & Co., 
Phila.; Trustee, Lehigh Valley Tr. Co., Allentown, Pa.—— 
Ref. and improvement g. 5s, dated 1910, due June 1, 1960; 
$15,000,000 auth, $4,112,000 outstdg. Int J & D1 at Co.’s 
office, Allentown, Pa., or at Brown Bros. & Co., Phila.; Trus- 
tee, Lehigh Valley Tr. Co., Allentown, Pa.; callable at 105 
and accr. int. on or before June 1, 1920, or thereafter at 110 
and accr int. 

COMPARATIVE STATISTICS. 


Yearended Nov. 30, Nov. 30, Nov. 30, June 30, 
hor 1912. 909 














1911. 1910. 1 . 

sees e$1,242,007 $1,141,138 $1,042,969 $956,888 

Net” ey sace8 . 591,928 548,680 480,625 408,717 
Other income .... 283,891 200,580 166,708 114,573 
besoue 875,819 $749,260 $647,333 $523,290 
gg a MOrsit 458,615 436,872 416.646 
sacessnegee $377,975 $295,615 $210,461 $106,644 
faprovenn ents, etc. 3,533 939 261 104,956 
Surplus ....++++- .. $374,442 $294,676 $210,200 $1,688 


ilable for payt. of int. chgs., taxes, etc., 

a Bn — Nov 30, 1912, were equal to 176%: 1911, 165%; 

for year ended Nov 30, 1910, 148%; for year ended June 30, 
1909, 125%. 

EM (PA.) & NAZARETH PASSENGER RY.— 

ee eee ‘ 999 year lease by the Lehigh pe | Tran- 

it’ Co.) INCORP. in Penna., 1899. CAP. STOCK.—$150,000 
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We make a specialty of dealing in the bonds of 
LEHIGH VALLEY TRANSIT CO. 


BROWN BROTHERS & CO. 


S. E. Cor. 4th and Chestnut Streets 


New York PHILADELPHIA, PA. Boston 





auth, and outstdg. Divs. of 5% an. guar. by Lehigh Valley 
Transit Co. BONDS.—Ist g. 5s, dated 1899, due May 1, 1929; 
$150,000 auth. and outstdg. Int. M. & N. 1 at Guaranty Tr. 
Co., N. Y¥., Trustee; int, guar. by Leh. Valley Transit Co. 
QUAKERTOWN TRACTION CO., ALLENTOWN, PA.— 
(Controlled By Lehigh Valley Transit Co. through stock owner- 
ship.) INCORP,. in Penna., 1896. Franchises perpetual. 
Operated as part of the Lehigh Valley Transit system. CAP. 
STOCK.—$300,000 auth. and outstdg., of which $275,000 is 
owned by the Lehigh Valley Transit Co. BONDS.—Ist g. 5s, 
dated 1901, due Sept 1, 31; $40,300 outstdg. Int M & 
S. 1 at Commonwealth Tr. Co., Harrisburg, Pa., Trustee; 
callable at 105 and int. 


LINCOLN (NEB.) TRACTION CO., THE. 

INCORP. 1909 in Neb. OFFICERS.—W. E. Sharp, Pres. ; 
R. Morrison, Jr., V-Pres & Sec; O. J. Shaw, Asst. Sec.; S. H. 
Burnham, Treas. 

CAP. STOCK.—Com. $2,000,000 auth., $1,652,000 outstdg.; 
pref. 6% cum. $1,500,000 auth, $1,109,800 outstdg. Divs., 
com., none; pref., 6% an. from May, 1909, to date, payts. 
quar. F., M., A. & N. 

BONDS.—Ist g. 5s, dated 1899, due Jan. 1, 1920; $250,000 
auth. and outstdg. Int. J. & J. at N. Y. Trust Co., N. Y., 
Trustee.——New Ist g. 5s, dated 1909, due Jan. 1, 1939; $1,- 
500,000 auth., $1,370,000 outstdg., $250,000 reserved for above. 
Int. J. & J. at N. Y. Trust Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 
GrOSS ccccccecs Ob 60de0b0000065040046 $650,990 $616,837 
en Se BEM ccs cecueevesecscaeasas 191,936 164,627 
MNS. 645 05-6006 605004040 606.006686 68,253 66,144 
PD wivcdbbdee sbbeendsssstenendd 123,683 98,483 
BEE BV ec cc ccccccccecccccccsccccceece 36,956 66,060 
GE 5.03 55.44.644.4.6%60060:6500000065 56,727 $2,423 


mas 
yin 
Earnings applicable to int for year June 30, 1912, were 
equal to 281%; 1911, 249%. 


LONDON (ONT.) STREET RY. CO. 

INCORP., 1873, in Ont. Franchise exclusive until 1925. 

OFFICERS.—H. A. Everett, Pres.; T. H. Smallman, V.-Pres. ; 
G. G. Holding, Sec.-Treas. 

CAP STOCK—$750,000 auth, $556,000 outstdg. Trans Agt 
and Registrar, Toronto Gen. Tr. Corp., Toronto, Ont. Tivs., 
present annual rate, 6%, payable 3% semi-an. J. & J.; in 
1901 and 1902, paid 8% per an.; 1903-1906, incl., 6% per an.; 
1907, none; 1908-1912, incl., 6% per an. 

BONDS.—1st 5s, dated 1896, due Mar. 8, 1925; $750,000 

uth, $577,000 outstdg. Int M & §S at Canadian Bk of 

ommerce, Toronto; Toronto Gen. Tr. Corp., Trustee, Re- 
deemable at par after 1915; 5% to be redeemed Mar. 8 each 
year, 1915-1925. 

COMPARATIVE STATISTICS. 

















Year Dec 31, 1912. 1911. 1910. 1909. 
GOUEE cs cieceaeessesoncs $301,196 $279,607 $256,278 $243,359 
Operating exp. ........ 210,278 192,737 182,191 169,830 
Bal for int. .cccccccees $95,952 $86,870 $74,087 $73,529 
ee PPT TTT Tt Tee 28,911 28,843 28,750 28,888 
Bal for stk ..ccccccccee $67,041 $58,027 $45,387 $44,641 
Divs paid .... -. 83,360 33,120 12 33,078 
Adjustments .. -» 1,744 1,981 1,488 2,831 





EPEAT ETT CTT $31,616 $22,926 $10,779 $8,732 
EARNINGS.—Available for payment of int. charges for year 
1912 were equal to 331%; 1911, 301%; 1910, 265%; 1909, 255%. 


LOS ANGELES (CAL.) RAILWAY CORPORATION, 
INCORP 1910 in Cal as successor to Los Angeles Ry. Has 
acquired all the street railway business of Los Angeles, over 
25% of trackage on private right of way. All main line and 
practically all downtown line franchises extend beyond 1940. 
Owns also the $5,000,000 cap stock of the City Railway Co 


of L A. 

OFFICERS—H E Huntington, Pres; Howard Huntington, 
V P & Gen Mgr; C A Henderson, Sec-Treas. 

CAP STOCK—$20,000,000 auth and outstdg, all owned by 
H E Huntington. 

BONDS—Ist & ref s f g 5s, dated 1910, due Dee 1. 1940; 
$20,000,000 auth, $14,500,000 outstdg. Int J & D 1 at Bankers 
Trust Co, N Y. Los Angeles Tr & Sav Bk, Trustee. 

Los Angeles Ry 1st consol g 5s, dated 1898, due Oct 1, 1938; 
$5,000,000 auth and outstdg. Int A & O 1 at Union Tr Co, 
ag - — panes : 

os Angeles Traction 1st g 6s, dated 1895, due May 1, 1915; 
$250,000 auth and outstdg. Int M & N 1 at Chase Nat Bk, 
*o P ong | Unicn Tr Co, Trustee. 

os Angeles Traction 1st consol g 5s, dated 1898, due Dec 1, 
1938 ; $250,000 auth and outstdg. Int J & D 1 at Chase Nat 
or 4 +S —j pome ag a Trustee. 

tity Ry of Los Angeles 1st g 5s, dated 1911, due Feb 1, 
1941; $5,000,000 auth, $3,613,00 outstdg. Int F & Ala 
— Tr Sav Bk, Trustee. . oo 

arnings for year ended Dec 31, 1912 (Dec partly estij- 
mated: Gross, $6,556,325; net after tax, $1,981,991 : int =. 
$1,002,500 ; depreciation, $500,000; surplus, $479,491. 
10 earnings available for interest charges were equal to 

97%. 


LOUISVILLE (KY.) GAS CO. 
INCORP in Kentucky, 1889, for 30 years. 
OFFICERS—G H Harries, Pres; J B Brown, H W Fuller 
and H M Byllesby, V-Presidents; R F Graf. Sec & Treas. 
CAP STOCK—$4,000,000 auth, $3,600,000 outstdg. Trans 
Ag at Bo a bee phen | & Columbia Tr Co, Louis- 
vs—Payable on second } 
Present rae ogee = Monday of Jan and July. 
) —Ist g hs, dated 1901, due Apr 1, 1918; $500,000 
auth, $200,000 outstdg. Int { Co, Lot 
ae roa, z. A & O1 at Fidelity Tr Co, Louts- 
cneilees Louisville (Ky.) Lighting Co. 
ontrolled by Louisville Gas Co, throu stoc 
INCORP in Kentucky, 1903. tet 
CAP STOCK—Com, $3,000,000 auth, $2,558,700 outstdg. Pref 
7% cum, $1,150,000 auth, $118,000 outstdg. Trans agt, at Co’s 
office, Louisville. Divs—On com, payable J & D1. Present 
rate, 5% per an on_pfd, 7% per an, payable F & A 1. 





BONDS—Ist g 5s, dated 1903, due Apr 1, 1953; $4,000,000 
auth, $3,121,000 outstdg. Int A & O 1 at Fidelity & Co} Tr 
Co, Louisville, Trustee; part of these bonds are guar P andi 
by Louisville Gas Co.—30 year conv 6s, dated 1910, due 
Feb 1, 1940; $990,000 outstdg. Int F & A 1 at Central Tr Go 
N Y, Trustee, and at Louisville. ’ 


LOUISVILLE (KY.) HEATING Co, 

INCORP. #902 in Dela. OFFICERS.—C J Doherty, Pres; p 
EB Doherty, V-Pres; T W Kennedy, Sec-Treas. CAP. STOCK. 
—Com $2,500,000 auth and outstdg; pref 5% cum $1,600,000 
auth and outstdg. Trans Agt, Office of Co, Divs, com 2% 
in 1904; 3%, 1905; 1%%, 1906; 1907 to 1909, 3% per an: 1910 
4%; 1911 to date, 4% per an, payts F & A; on pref 5% per an 
payts J, A, J & O01. BONDS.—Ky Htg Co g 5s, dated 1895, 
due June 1, 1915; $100,000 auth and outstdg. Int J &@ Di 
at Fid Tr Co, Louisville, Trustee, Callable. 


LOUISVILLE (KY.) HOME TELEPHONE co, 

INCORP, 1901 in Del. Franchise expires in 1921. OFFICERS. 
—E_H Cady, Pres; J M Lassing, V-Pres; D W Johnson, Sec: 
J _D Powers, Treas. CAP. STOCK.—$1,500,000 auth, $1,810. 
000 outstdg. Registrar, Fid & Col Tr Co, Louisville, Ky, and 
the St L Union Tr Co, St Louis, Mo, Trans Agt & Reg. Divys— 
1905, %%; 1906, 6%; 1907, 2%; 1911 to date, 6% per an. 
BONDS.—Ist g 5s, dated 1902, due July 1, 1922; $2,500,000 
auth, $2,315,300 outstdg. Int J & J 1 at First Natl Bk, N Y 
or Continental & Com Tr & Savings Bk, Chicago, Il.—Coll 
tr 5s, dated 1910, due Jan 1, 1933; $414,400 auth, $414,050 
one. Int quar J, A, J & O1 at U S Tr Co, Loulsyille, 
rustee. 


LOUISVILLE & NORTHERN RY. & LIGHTING CO. 
NEW ALBANY, IND. 

INCORP in Ind, 1905. Controls the New Albany Water 
Works Co and the United Gas & El Co of New Albany, Ind. 

OFFICERS—Samuel Insull, Pres; M J Inéull, V-Pres; R W 
Waite, Treas; F J Stratton, Sec. 

CAP STOCK—Com, $3,500,000 auth and outstdg; pref series 
A & B, $1,500,000 auth, $917,130 outstdg. The “A” pref is 
6% cum, and the “B” pref is cum and entitled to divs as 
follows: 3% in 1907; 1908, 4%; 1909, 5%; 1910 and there- 
after, 6% an. DIVS—On both classes payable quar, J, A, J 
& O 1. On both classes pref paid at rates called from July 
i, 1906, to Apr, 1909, when %% was paid on both classes; 
same am’t quar since. Present rate on both, 8% an. None 
paid on com. 

BONDS—Ist g 5s, dated 1905, due Dec 1, 1925; $2,500,000 
auth, $500,000 outstdg. Int J & D 1 at Am Tr & Sav Bk, 
Chicago, Trustee, or at Eliot Nat’] Bk, Boston; callable at 
105. 


New Albany (Ind) Water Works Co, 

(Controlled by Louisville & Northern Ry & Ltg Co through 
ownership of entire $232,950 outstdg stock.) 

INCORP in Indiana, 1874. Franchise runs 25 years. 

BONDS—Ist consol g 5s, dated 1904, due serially to Apr 
15, 1924: $750,000 auth, $411,000 outstdg. Int A & O 15 at 
U §S Tr Co, Louisville, Trustee, or at Bankers’ Tr Co, N Y; 
callable in 1914 at 105. 

EARNINGS, year June 30, 1912: Gross, $68,221; net, $42,- 
050; 1911, gross, $66,382; net, $40,810. 

United Gas & Electric Co., New Albany, Ind. 

(Controlled by Louisville & Northern Ry & Ltg Co through 
ownership of entire $1,000,000 outstdg stock.) 

INCORP in Ind, 1902. Franchises run from 20 to 50 years. 
BONDS—Ist g 5s, dated 1902, due serially to 1942; $750,000 
auth, $702,000 outstdg. Int J & J 1 at Am Tr & Sav Bank, 
Chicago, Trustee, or at Eliot Nat’l Bk, Boston; callable after 
July 1, 1912, at 105——1st consol g 5s, dated 1904, due serially 
to 1942; $1,500,000 auth, $92,000 outstdg. Int J & J 1 at 
Am Tr & Sav Bk, Chicago, Trustee, or at Elliot Nat'l Bk, 
Boston; callable after July 1, 1924, at 105. 

COMPARATIVE STATISTICS. 





Year Year. 13 mos. Year. 

June 30, a Ng a | 31, 

Period. 1912. 11. 5 , 
Gross earnings.......... $312,683 $299,369 $305,629 $269,487 
Net, after tuxes........ 111,981 106,448 117,618 108,797 
TUNED 044545 644006005 71,393 66,175 66,484 56,925 
Balame® .ccceccccccs ... $40,587 $40,273 $51,134 $51,872 


Net earnings available for payt of interest charges for 
year ended June 30, 1912, were equal to 175%; 1911, 161%; 
1910, 177%; 1909, 191%. 

LOUISVILLE & SOUTHERN INDIANA TRACTION CO, 
NEW ALBANY, IND. Leased and controlled by United Gas 
& Electric Co through ownership of a majority of the $2,- 
434,980 outstdg stock. INCORP in Ind, 1903. Franhises ex- 
tend 50 years. BONDS—Ist g 5s; dated 1903, due Sept 15, 
1923; $1,000,000 auth and outstdg. Int M & S$ 15 at Am 
Tr & Sav Bk, Chicago, and U S Tr Co, Louisville, Trustees; 
callable after 1913 at 105. 

COMPARATIVE STATISTICS. 








Year July 31, *1912. *1911. 1910. 1909. 
Gross earnings......... $327,762 $313,163 $296,712 $208,089 
Net, after taxes wee 67,746 Sat os oo O00 
SREBOENE hse csdacccsvecs 60,107 759, , — 
SENOS sc asacensaxskshe $7,639 $7,883 $7,399 $19, 
Dividends ..........00+ 7,342 7,389 7,345 26,105 


— ee 








8 iio viisoc tenes 297 $494 $54 D $6,650 
D Deficit. *Year June 30° ¢Taxes here included with ee 
Earnings available for payment of interest charges 

taxes for year ended June 30, 1912, were equal to 112%; a 

113%; for year ended July 31, 1910, 111%; earnings 

able for payment of interest for year July 31, , on 
NEW ALBANY (IND.) STREET RY CO. (Coat , 

by United Gas & El Co through ownership of a majo ieviile 

the $300,000 outstdg stock. Leased until 1928 to o-o7 

and South Ind Traction Co.) INCORP in Ind, 1 ‘ue AUS 

chises expire 1950. BONDS—Ist g 5s, dated 1902, § Trust 

1, 1927; $250,000 auth and outstdg. Int F & A lat U nd Bl 

Co, Louisville, Trustee; guar p and i by United Gas 

Co; callable at 105. 


LOUISVILLE (KY.) TRACTION CO. — 

LaNOonr. 1903 in N. J. Owns practically all of st 

ulsville Ry. Co. ba 
on en ae J. Minary, Pres.; A. P. Humphrey, Vv 
res.; S. G. Boyle, Sec. & Treas. 7 
CAP, STOCK.—Com.. $15,000,000 auth., $11,889,700 outs: 
Pref., 5% cum., $3,500,000 auth. and outstdg. Trap Seville, 
Louisville Tr. Co. Registrars, Fidelity Tr. Co., Lo ween 
and Corporation Tr. Co., Jersey City, N. J. wat "7 1: 
an. “> on on. 2, pores 52 or, J., A : 
on préf., , payable 2%% semi-an. A. ae : 
in 1904) 114% > 1005, 3%; 1908, 4%; 1907, 4%; 1 Se 
1909, 4%; 1910, 4%; 1911, 4%; 1912, 4%; on pref. 
nually from 1900 to date. 

BONDS.—None of parent company. 


—, 
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Louisville (Ky.) Ry. Co. 

(Controlled by Louisville Traction Co. through ownership of 
practically all of the $5,500,0UU com. and $2,5UU,0U00 pret. stk.) 
FRANCHISE partly perpetual, partly for ¥Y years. 

BONDS.—Gen. g. 5s, dated 1910, due Feb. 1, 1950; $20,- 
000,000 auth., $4,000,000 outstdg. Int. F. A. 1 at Fidelity 
Tr. Co., Louisville, Trustee.——-Consol. mtg. g. 5s, dated lsvu, 
due July 1, 1930; $6,000,000 auth, $6,000,000 outstdg. Int 
J. & J. at Seligman & Co., N. Y. Fidelity Tr. Co., Louisville, 
Trustee.——-2d _g. 44s, dated 1900, due Mar. 1, 1940; $2,UUU,- 
Qu auth. and outstdg. Int. M. & 8S. at Columbia Tr. Co. 
Louisville, Trustee, : 


COMPARATIVE STATISTICS. 
1912. 














Year, Dec. 31, 1911. 1910. 
Gruss INCOME .....eeeeeeeees $3,365,377 $3,240,598 $3,121,337 
Operating expenses ......., 1,790,037 1,742,825 1,692,201 
Balance for interest......... $1,575,340 $1,497,773 $1,429,046 
Charges and taxes.......... 786,126 704,416 658,649 
Balance for stock........... $789,214 $793,357 770,397 
Dividends paid .. ‘ 670,650 70,650 670,650 
eer re 90,000 107,747 81,000 
D. chscsncbobedsaeveees $28,564 $14,960 $18,747 


EARNINGS applicable to charges and taxes for year 1912 
were equal to 200%; in 1911, 218%; in 1910, 217%. 
LOWELL (MASS.) ELECTRIC LIGHT CORP. (THE). 

INCORP. in Mass., 1881. Controls the entire electric light- 
ing and power business in Lowell, Mass., and in a number of 
adjoining towns. Franchises, perpetual, 

OFFICERS.—F. R. Hart, Pres.; A. S. Pratt, V. Pres.; C. R. 
Ford, Clerk; H. B. Sawyer, Treas. 

CAP. STOCK.—$1,176,400 auth. and outstdg. Trans. Agts., 
Stone & Webster, Boston. Registrar, Old Col. Tr. Co., Boston. 
Divs. at the rate of 8% per ann., 2% each F., M., A. & N. 1 
pave been paid for several years, 

BONDS.—Ist g. 5s dated 1834, due Jan. 1, 1914; $300,000 
auth., $75,000 outstdg. Int. J. & J. 1 at Old Col. Tr. Co., Bos- 
ton, Trustee. S. f. $6,950 per ann. 

COMPARATIVE STATISTICS, 
12. 19 








Year, Dec. 31, 1912 11. 1910. 1909. 
GORE cccccereccenesees $421,577 $412,309 $430,619 $361,209 
Pay ere rere *149,661 183,805 186,742 159,499 
ee rrr 710,183 50,818 48,583 46,445 
eS YS errr 6,950 6,950 6,950 6,950 
Balance .........+++...$la2,028 $126,037 $131,209 $106,104 
Dividends, 8%.....se.. 84,900 81,840 81,840 81,840 
0 eee ee ee $47,628 $44,197 $49,369 $24,264 
*Net after taxes. fInterest. 


Earnings available for interest and sinking fund for the 
year Dec. 31, 1912, were equal to 873%; net over int, taxes & 
s. fd. in 1911 was equal to 318%; 1910, 336%; 1909, 199%. 

LOWELL (MASS.) GAS LIGHT CO, 

INCORP in Mass, 1849. Franchise perpetual. OFFICERS— 
G S$ Motley, Pres & Genl Mer; G W Brothers, Treas. Cap 
Stock—$1,000,000 auth and outstdg. Trans Agt, 22 Shattuck 
St, Lowell, Mass. Divs, 12%, payable quar, J, A, J & O. Bonds 
—None. 

LYNN (MASS.) GAS & ELEC, CO. 

INCORP in Mass, 1888. Cap. Stock—$1,182,500 auth and 

outstdg. Divs 16% per ann. Bonds—None. 


MACKAY COS. (THE), NEW YORK CITY. 

ORGANIZED in 1903, as a voluntary organization, under 
the management of eight trustees, holding the capital stocks, 
in whole or in part, of many cable, telephone and telegraph 
companies in the United States, Canada and Europe, includ- 
ing the companies comprising the Postal Telegraph Co.'s sys- 
tem. Also owns all of the stock of the Commercial Cable Co. 

OFFICERS.—Clarence H. Mackay, Pres.; G, G. Ward, V.- 
Pres.; Albert Beck, Sec.; EB. C. Platt, Treas. 

CAP, STOCK.—Com., $50,000,000 auth., $41,380,400 outstdg. ; 
Pref. 4% cum., $50,000,000 auth, and outstdg. Trans. Agis., 
Co.'s office, N. Y.; Am. Tr. Co., Boston, and National Tr. Co., 
Montreal and Toronto; Regs., Am. Ex. Natl. Bk., N. Y.; First 
Natl. Bk., Boston; Royal Tr. Co., Montreal and Toronto 
General Tr Corp, Toronto. Divs—On pref payable quar J, A, 
J. & 0.1. Paid 4% per an. since Apr., 1904. Present rate, 
4% per an. On com. payable quar., J., A., J. & O. 1. Paid 2% 
1905 to Jan., 1906; 4% July, 1006 to 1909, incl.; 1910 to date, 
5% an. Present rate, 5% an. 

EARNINGS.—Policy of Co. is to obtain from subsidiaries 
only enough money to meet the cost of administration and 
Other expenses, and the divs. on its shares, all surplus earn- 
ings being left in their treasuries for extensions, develop- 
ment of business and reserves. 

COMPARATIVE STATISTICS. 

Year ended Feb 1, 1913. 1912, 1911. 1910. 
Divs rec’d.......$4,136,009 $4,128,491 $4,125,907 $3,808,779 
Admin & op exp.. 31,324 32,092 37,194 82,335 


Balance ........-$4,104,685 $4,096,399 $4,088,713 $3,776,444 
Pref divs........ 2,000,000 2,000,000 


2,000,000 
Com divs........ 2,069,020 2,069,020 2,069,020 1,758,667 


Surplus ......... $35,665 $27,379 $19,693 $17,777 


Commercial Cable Co., New York City. 
(Controlled by Mackay Cos, through ownership of entire 
3,000,000 outstdg stock.) INCORP. in New York, 1883. 

Owns a number of transatlantic cables, and has working 
monn with various _— cable companies, thereby reach- 

§ all parts of the world. 

BONDS.—Ist g. 4s, dated 1897, due Jan. 1, 2397; $20,000,000 
auth. and outstdg. Int. J., A.. J. & O. 1 Farmers’ Loan & 
Tr. Co., N. Y¥., Trustee; exchangeable into sterling debenture 
Stock (transferable only at the office of Baring Bros. & Co., 
Ltd., London) at the rate of £206 for each $1,000 bond. (Con- 
siderably more than half have been already exchanged.) 

The earnings of the Co. are not made public. 


MALDEN & MELROSE GAS LIGHT CO. 
INCORP 1854 in Massachusetts. 
OFFICERS—C H Tenney, Pres; A B Tenney, 1st V-Pres; 
D E Manson, 2d V-Pres; E A Bradley, Treas. ss 
CAP STOCK—Auth & outstdg, $1,624,000. Divs—7% since 
1907, payable Jan 15th & quar. Registrar, Old Colony Trust 
Co Trans Agt, E A Bradley, Treas, Boston. Bonds—None. 
COMPARATIVE STATISTICS. 
Year June 30, 1912. 1911. 1910. 1909. 
Gross rev ........+++++$473,801 $442,358 $408,469 $376,234 
Net... ..cccceeeecseees 129,176 139,049 148,484 115,659 
SEE 860. 500506006650: 16,902 25,919 27,141 
Bal for stk............ 113,086 122,147 122,565 








Divid 7182 92,507 o'358° 
vidends ............. 110,880 107, ; x 
8 8,963 


UPPIUS ......s.seeeeee 2,156 14,965 30,068 


MANCHESTER (N. H.) TRACTION LT. & POW. CO. 
street raliway, elect Light ad Foner aerols practically all the 
re » elec 
Fela erent €bt and power properties in and around 
OFFICERS—E C Foster, Pres; J Smit - 

Mgr Reed Antony ee, : B Smith, V-Pres & Gen 
, T }0,0UU,0U0 auth, $2,800,000 outstdg. Div of 8 
in July, 1901, 6% in 102, TYav%e in' IWS. Oe 4a 190%, 8% 1a 
1905, 1% in 1906, 8%% in 1907, 8% in 1908 to date; $5 extra 
_ Jan 15, 1912, and Jan 15, 1913. Payts 2% yuart J, A,J& 

we. 


_BONDS—Ist consol _Intge g 5s, dated 1901, due Apr 1, 1921, 
$2,000,000 auth, $1,75U,0U0 outstdg. int A’ & O at Amer Tr 
Boston, Trustee, 

anchester Elect Lt Co 1st mtge g 5s, dated 1897, due Oct 

1, 1917, $250,000 auth & outstdg. fat A & O. 

Man & Nash Street Ry ist mtg g 5s, dated 1906, due June 
1, 1926, $300,000 auth, $200,000 outstdg. Int J & D at Amer 
— ee, Trustee. 

anchester & Derry St Ry 1st mtge guar 5s, dated 1907, 

due Dec 1, 1927, $500,000 auth, $125,000 outstdg. Int J & D 
at Amer Tr Co, Boston, Trustee. 

Average carnings available for payt of interest charges and 
sae for year ended June 30, 1912, 366%; 1911, 336%; 1910, 

‘O+ 


MANILA ELEC. R. R. & LIGHTING CORP., N. Y¥. CITY. 

INCORP in Conn, 1903. Holding company, controlling Ma- 
nila El R R & Light Co, whose franchise expires in 193, and 
other corporations. Operated under managementof J G White 
& Co, 43 Exchange pi, N Y. 4 

OFFICERS—C M Swift, Pres; J H Pardee, V Pres; F H 
Reed, V Pres; T W Moffat, Sec; R B Marchant, Treas. 

CAP STOCK—Com, $6,000,000 auth, $5,000,000 outstdg; pref 
6% cum, $2,000,000 auth, none outstdg. DIVS—Payable on 
com quar, J, A, J & O01. Paid 3% in 1906 and 1907; 1908 to 
1910, incl, 4% an; 1911, 54%%; 1912, 7%. 

BONDS—Ist lien and coll tr gold s f 5s, dated 1003, due 
Mar 1, 1953; $5,000,000 auth, $4,991,000 outstdg. Int M &S$1 
at Equitable Tr Co, N Y , Trustee; 8s f %% an to 1917; 1% 
an thereafter; callable as a whole on or after Mar 1, 1928, 
at 105 and acer int. 

COMPARATIVE STATISTICS, 
Year ended Dec 31, 41912. 1911 1910. 1909. 
Gross earnings...$1,582,714 $1,452,688 $1,317,029 $1,141,688 
Net earnings..... 869,232 810,850 705,871 541,119 
Interest charges.. 277,488 277,092 275,625 275,310 
Skg Fd & Res.... %108,247 *107,933 25, 


Bal for divs...... $483,497 $425,825 $404,357 $241,024 

712 mos end Nov 30. *Includes replacement fund. 

Net earnings available for payt of interest charges for 12 
mos end Nov 30, 1912, were equal to 318%; year Dec 31, 1911, 
292% ; 1910, 256%; 1909, 197%. 

Manila Suburban Rys. Co. 

(Controlled by Manila Electric R R & Lighting Corp, 
through ownership of entire $530,000 outstdg stock.) 

BONDS—lst gold s f 5s, dated 1906, due a 1, 1946; $2,- 
500,000 auth, $650,000 outstdg. Int M & § at New York 
(N Y) Tr Co, Trustee; guar p and i by Man. El R R Lt Corp, 


MANUFACTURERS LIGHT & HEAT CO., THE, 
PITTSBURGH, PA, 

INCORP. 1903 in Pa. Franchise perpetual. 

OFFICERS—J E Gill, Pres; Meyran, V-Pres; J I 
Buchanan, V-Pres; G W Ratcliffe, Treas; H E Seibert, Sec 
& Asst Treas. 

CAP STOCK—$25,000,000 auth, $21,500,000 outstdg. Trans 
Agt., Colonial Tr. Co., Pittsburg; Registrar, Safe Dep. & Tr. 
Co, Pittsburg. Divs—An rate, 4%, payable 1% quar, J, A, J 
& O15. Paid 6% per an 1903-1906, inc, none thereafter to 
Dec, 1911, when %% was paid; 1% qu paid Apr 15, July 15 & 
Oct 15, 1912; 1%% paid Jan 15, 1913. 2 

BONDS.—lIst 6s, dated 1900, due $50,000 an. to 1918; $750,- 
000 auth. Int J & J 1 at Union Tr Co, Pittsburg, Trustee. 
lst & coll tr 6s, dated 1903, due $400,000 an to 1918; $6,500,- 
000 auth. Int M & N at Union Tr Co, Pittsburg, Trustee—— 
Coll tr 6s, dated 1907, due $200,000 an in Apr to 1918; 1919 
and 1920, $600,000 an; $3,000,000 auth & outstdg. Total 
bonds outstanding, $4,210,000. Int A & O at Colonial Tr Co, 
Pittsburg, Trustee. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 1909. 
Gross .....ee0+0+$0,919,421 $5,256,243 $5,674,281 ‘ 064 
Total expenses...*3,845,939 *3,500,185 3,080,230 4,310,222 


Bal for int.....¢$2,110,866 $1,666,058 $2,594,051 $1,029,842 
Int charges &c.. sad 407,094 {683,158 599,045 645,629 
Divs paid....... 913,750 161,250 socecee eccccce 


Surplus .......- $789,120 $821,650 $1,192,293 $384,213 


*Includes depreciation. Includes commissions account re- 
financing. tincludes $37,384 oth income. wr 
Earnings applicable to interest charges for year were 
equal to oiT% ; in 1911, 244%; in 1910, 433% ; in 1 y, 1 1To. 
CITIZENS, NATURAL GAS CO. OF BEAVER COUNTY 
(Controlled by Bamutactareey, —_ 2 = Co.). Cap. 
k, $100,000 auth, and ou g. onds, none. 
ow CUMBERLAND WATER & GAS Cv. (Cuntrolled by 
Manufacturers’ Light 2. 1. ae through ownership of en- 
25, tstdg. stk.). onds, none, ; 
Weno VALLEY “Gas CO. (Controlled by Manufacturers 
Light & Heat Co.). Cap. stk., $750,000 auth. and outstdg. 
BRLSTATE GAS CO. (Controlled by Manufacturers’ Light 
& Heat Co. through ownership of entire $1,500,000 stk. auth. 
and outstdg.). Bonds, none, 

E OIL CO, (Controlled by Manufacturers Light 
on through ownership of entire $10,000 stk. auth. 
and outstdg.). Bonds, none, ; 

GAS CO. (Controlled by Manufacturers Light & 
es Ge throwg® ownership of entire $300,0UC stk. auth. and 
. ds, none, 
OUT RLING. NATURAL GAS CO. (Controlled by Manufac- 
turers’ Light & Heat Co. through ownership of entire $1,500,- 
000 stk. auth. and outstdg.). Bonds, none. 
MARITIME TELEGRAPH & be oreneictoe 9 nail 

41910 in Nova Scotia. Has absolute control of & 
PRs telephone companies operating in Nova Scotia 
and Prince Edward Island. In 1911 acquired the prop 
franchise of Nova Scotia Telep Co. © 

OFFICERS—S M Brookfield, Pres; O E Smith, V-Pres; 

N Goudge, Sec. : . 
"_auth com $1,000,000, outstdg $850,000; pre 

en AP ea oth’ $1,000,000, a , nee. Divs on pref, 6% 
. Com 4% in fe ; 

te ee mtge 6s, dated 1911, due Juty, 1941; auth 

$1,500,000 & $1,180,600 issue. was set aside for exchange for 

Nova Scotia Telep stock. Int J & J at Canadiaa Bk of Com- 

merce, London, Ont, and at office of trustee Eastern Trust Co, 

Montreal & Halifax. 
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COMPARATIVE STATISTICS. 


6 mos, 

Year Dec 31, 1912. 1911. 
| Ter ee eee Te rere «see $500,542 $230,461 
Bal for int...... beoaceeteees scesccce DORE 75,111 
ERE OB BES .cccccc sepa bwdenve <caweee. ee 35,418 
GE. BOE MER kccaceccces oe ae errr 39,693 
PAWIGENGR  .ccccccccic btaeasnesccesss. Gee 20,633 


BUPBIGN occ cccccccseccccesscccocsces 26,97 
Earnings available for interest for year 1912 were equal to 
229%; 6 mos end Dec 31, 1911, 212%. 


MARQUETTE CO, GAS & ELECTRIC Co.,, 
ISHPEMING, MICH, 

INCORP. 1906 in Me. Franchises are in part perpetual, 
while others expire in 1921, 1933 and 1936. 

OFFICERS.—L. E. Myers, Pres.; W. J. McCorkindale, V.- 
Pres.; W. H. P. Weston, Sec.-Treas. 

CAP STOCK— Com, $750,000 auth and outstdg; pfd $125,- 
000 auth and outstdg. Divs, none. Trans Agt and Reg, W 
H P Weston, Chicago. 

BONDS.—Ist s. f. gold 6s, dated 1910, 4 Jan. 1, 1930; 
$1,000,000 auth., $315,000 outstdg. Int. J. & J. 1 at First Tr 
& Sav. Bk., Chicago, Trustee. Sink. fund of "1% of outstdg. 
bonds in 1913, 1914 and 1915 and 2% thereafter yearly until 
1929. Callable at not above 105. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911 1910. 1909. 
Ce ee a . «+ .$128,308 $124,455 $128,082 $107,914 
We Be WAM ices cacese 85,4 487 87,101 86,9 79,349 
eR Se ere . $42, 816 $37,354 $36,049 $28,565 
ON ere 26,150 27/000 22,491 21,950 
BIE <6 osacivdasases ~ $16,666 $10,354 $13,558 6,615 


§ 
Earnings applicable to bond int for isok. Dec 31, 1912, were 
163% ; 1911, 188%; 1910, 160%; 1909, 


MASSACHUSETTS ELECTRIC COMPANIES. 

Formed May, 1899, as a voluntary association, not incor- 
porated. Stockholders not personally liable for indebtedness. 
Controls through stock ownership Bay State St. Ry., the 
operating concern for street railway lines in 21 cities and 7U 
towns in Massachusetts, New Hampshire and Rhode Island. 
Controls also through leases Bost. & Chelsea R. R., Boston & 
Revere Elect. St. Ry., E. Middlesex St. Ry., Winnisimmet 
R. R., Nashua St. Ry. and Newp. & Fall River St. Ry., and 
lighting properties in same territory. The street railways 
controlled own 891.7 main line track. Total track operated, 
941.7 miles. 

OFFICERS.—Gordon Abbott, Pres.; Chas. E. Cotting, V.- 
Pres.; Everett W. Burdett, Sec.; J. H. Goodspeed, Treas. ; 
P. F. Sullivan, Gen. Mger.; H. H. Read, Gen. Aud. 

CAP, STOCK.—Com., $14,293,100 auth. and outstdg.; pref., 
4% cum, $23,619,800 outstdg. Trans Agt, Old Colony Tr Co. 
Registrar, Amer. Tr. Co. Gen. offices, 84 State st., Boston, 
Mass. Divs.—Common stock, none; Pref., 2% in 1899 ; 2% in 
1900; 4% in 1901; 4% in 1902, 4% in 1903; 4% in 1904; sus- 
pended Jan. 1, 1905 ; resumed Jan. 1, 1909 ; 244% in 1909; 
3%% in sf 41% in 1911 and 1912. Present rate, 4%, pay- 
ableJ&J1 

After Jan, 5, 1912, pfd. stockholders who give receipt in 
full for pfd. divs. in arrears will receive negotiable warrants 
ealling for new pfd. stock to be issued as of July 1, 1912, at 
rate of 17% new shares for each 100 shrs. held. This action 
will increase the pfd. stk. outstdg. to $24,206,338. Bonds.— 
41%4% coupon notes, dated Jan. 1, 1910, due July 1, 1913; $5,- 
000.000 auth, $3,700,000 outstdg. Int. J. & J. 1, payable Old 
Colony Trust Co., Boston, Trustee. 

COMPARATIVE STATISTICS. 
Subsidiary Operating Companies. 








Year June 30, 1912. *1911. #1910. *1909. 
Pree $9 116, 202 $8,881,521 $8,560,949 $8,052,355 
Ea 3,309,792  3,324'217 3,200,654 2,903,958 
Int, tax & rt..... 1,840,329 1,838;579 1,792 987 1,778,129 
Bal for div...... $1,469,463 $1,485, = $1,407,717 $1,125,829 
Div PAR ssccccce 1,077,681 1,169,056 1,130,561 1,000,464 
Bal sUrp ...000. . $391,782 $316, S38 $277,156 $125,365 

Statement of Mass, Elect, Cos. 
Year Sept 30, 1912. 1911. 1910. 1909. 
Total income.$1,124,1: 53 $643,328 $1,212,859 $1,094,799 
We bsessee 23,837 20,167 24,643 19,395 
Net .........$1,100,815 $623,161 $1,188,216 $1,075,404 
ree 66,500 181,537 157,500 





Bal for div.. $933,815 $456,661 $1,006,679 $917,904 
Divs paid.... 822,296 4%822,296 3%4%770,903 214%513,935 


Bal ........ $111,519 D $365,635 $235,776 $403,969 

*Year ended Sept. 30. Fiscal year of operating companies 
changed. 

Net earnings of subsidiary concerns available for interest, 
taxes and rents of eek concerns for oy end June 30, 
1912, were equal to 179%; 181% in year 1911; 178% in 1910; 
163% in 1909. Net earnings of Mass Elect Cos in 1912 avail- 
able =. interest charges, 661%; 1911, 374%; 1910, 654%; 


vO, 0+ 





Bay State Street Ry. Ca. 

Inc. 1859 as Lynn & Boston R. R. under laws of Mass. 
Name changed to Boston & North. St. Ry. July 23, 1901, and 
to present title Aug. 8, 1911. Old Colony St. Ry. was pre- 
viously merged, through exchange of stock, with Boston & 
Northern St. Ry. in June, 1911. Now owns through succes- 
sive mergers property previously owned by about 40 dif- 
ferent companies. In 1903 Old Colony St. Rwy. leased Co.’s 
tracks in Boston to the Boston Elevated Ry. for 99 yrs. In 
Apr., 1912, applied to Mass, Legislature for auth. to issue $1,- 
513,600 addit. stock at par and $2,000,000 addit. bonds to 
bear 5% int and mature serially beginning 1913. Both stocks 
fe bonds issued in Aug, 1912, included in figures given 
elow. 

CAP STOCK—Com, $20,517,200 outstdg. Pref 6% cum, 

,600; outstdg., ‘all com., owned by Mass, Elect. Cos. 
Pref. divs. are payable F. & A. 1. On com. paid initial div. 
of 3% Dec 30, 1911; June, 1912, 0 5 Dec, 3%. 

BONDS— Bay State’ St Ry Co 5% serial coup notes, dated Aug 

1912, due sorialty in annual payts on Aug 15, 1913- 

1982 inc ; $2,000,000 issued & outstdg. Int F & A at Amer 

Trust Co, Boston. 

Bost & North ref mtge g 4s, dated 1904, due July 1, i 
$15,000,000 auth, $6,885,000 outstdg. Int J & J at 
Amer Tr Co, Boston, Trustee. 

Lynn & Boston 1st mtge. g. 5s, dated 1894, due Dec. 1, 

~— $5,379,000 auth., $3,7: 23'000 outstdg.’ Int. J. & D. 

is Old Colony Tr. Co., Boston, Trustee.——Lynn & 
‘oston si08 coupon notes, dated April, 1897, due Apr. 1, 
torr 405,000 outstdg. Int. A. & O. 1 at Old Colony 


POR. « Sng "Rowley & Ipswich St Ry. 1st g. 5s, dated 
June 1, 1900, due June 1, 1920; $180,000 outstdg. Int. 
J. & D. 1 at Old Colony Tr. Co., Boston, Trustee. 


























































































































Haverhill, ag age ag ot. Danvers St. Ry. 1st oe, dated 
1899, due Mar. 1, 1 $35,000 outstdg. Int. M, & §, 
1 at Amer. Tr. Co., _ Trustee. 

Wakefield & Stoneham ist g. 5s, dated 1895, due Mar. 1, 
1915 ; $150,000 outstdg. Int. M. & 8S. 1 at Amer. Tr. Go, 
Boston, Trustee. , 

ayes Valley St. Ry. 1st g. 5s, a 1899, due Jan, 1, 

919; $60,000 outstdg. Int. J. . 1 at Amer. Tr. Co. 
Boone. Trustee. 

Rockport St Ry 6% coupon metas, dated —_ due Oct 15, 
1916; $12,500 outstdg. Int. A. & O. at Amer, Tr, Co,; 
City Nat Bank, Gloucester, aA Trustee, 

Gloucester & Rockport 6% coupon notes, dated 1895, due 
Feb. 1, 1915; $10,000 outstdg. Int. F. & A. 1 at City 
Nat. Bank, Gloucester, Mass., Trustee. 

Gloucester, Essex & Beverly 1st gold, dated 1896, due Dee, 

1916; $125,000 outstdg. Int D at Amer Trust 
Co, Boston, Mass, Trustee. 


Lowell, Lawrence & Haverhill lines. 
Lowell, Lawrence & Haverhill 1st g. 5s, dated 1893, due 
June 1, 1923; $1,900,000  auth., $802,000 outstdg. 
Subject to call at 105 for sink. fund. Int. J. @ D1 
at American Trust Co., Boston, Trustee. 
People’s St. Ry. 1st 5s, assumed, dated 1898, due Jan. 1, 
1928 ; $64,000 outstdg. Int. J. & J. 1 at State St. Tr. 
Co., ‘Boston, Trustee. 


Old Colony Street Ry. Co, lines. 

Old Colony St. Ry. 1st ref. g. 48, dated 1904, due July 1, 
1954; $10,000,000 auth, $5, 167,000 outstdg. Int J & 
J. 1 at Old Colony Tr. Co., Boston, Trustee. 

Brockton St. Ry, 1st mtge. g. 5s, dated 1894, due Oct. 1, 
1924; $689, outstdg. Int. A. & O. 1 at State St. Tr. 
Co., Trustee. 

Boston, Milton & Brockton 1st 5s, dated 1899, due July 1, 
1919; $100,000 outstdg. Int. J. & J. 1 at Internat 
Trust Co., Boston, Mass., Trustee. 

Brockton, Bridgewater & Taunton ist g. 5s, dated 1897, due 
Aug. 1, 1917; $200,000 outstdg. Int. F. & A, 1 at Amer, 
Tr. Co., Boston, Trustee. 

Brockton & B. Bridgewater 1st g. 5s, some 1898, due Feb. 
1, 1918; $30,000 outstdg. Int. F. & A. 1 at Amer. Tr. 
Co., Boston, Trustee. 

Taunton & Brockton 1st 5s, dated 1897, due Aug, 1, 1917; 
$100,000 outstdg. Int. F. & A. 1 at State St. Tr. Co, 
Boston, Trustee. 

New Bedford, Middleboro & Brockton Ist g. 5s, dated *, 
due Jan. 1, 1920; $325,000 outstdg. Int. are ee 
Amer. Tr. Co., Boston, Trustee 

Braintree St. Ry. “1st 6s, dated 1894, due July 25, 1914; 
$35,000 outstdg. Int. z. & J. at N. Y. Trust Co., N. Y.: 
State St. Trust Co., Trustee. 


Globe St. Ry. Co. lines. 

Globe St. Ry. 1st g. 5s, dated 1892, due Apr. 1, 1912; $750,- 
000 outstdg. Int. A. & O. 1 at N. Y. Tr. Co., N. Y.; City 
Tr. Co., Boston, Trustee.——Gold Debenture 5s, dated 
1892, due July i, 1912; $550,000 outstdg. Int. J. & J. 
1 at N. Y. Trust Co.; City Trust Co., Boston, Trustee. 

Dighton, Somerset & Swansea 1st g. 5s, dated 1896, due 
Dec. 1, 1915; $78,000 outstdg. Int. J. & D. 1 at Inter- 
nat. Tr. Co., Boston, Trustee. Subject to call at 105. 

Taunton St. Ry. 1st 5s, -e 1894, due Jan. 1, 1914; $350,- 
000 outstdg. Int. J. 1 at Amer. Tr. Co., Boston, 
Trustee.——Deb, 5s, dated "1894, due Mar. 1, 1914; $200,- 
000 outstdg. Int. M. & S. 1 at Amer, Tr. Co., Boston, 
Trustee, 

Providence & Taunton St. Ry. 1st g. 5s, dated 1898, due 
Sept. 1, 1918; $200,000 auth.. $150,000 outstdg. Int. 
M. & S. 1 at Amer, Tr. Co., Boston, Trustee. 


South Shore & Boston St. Ry. lines. 

South Shore & Boston 1st 5s, dated 1899, due Aug. 1, 1919; 
1,000,000 auth., $335,000 outstdg. Int. F. & A. 1 at 
Amer. Tr. Co., Boston, Trustee. 

Braintree & Weymouth 1st g. 5s, dated 1897, due Mar. 1, 
1917; $80,000 outstdg. - Int. M. & S. 1 at Internat. Tr. 
Co., Boston, Trustee. 

Bridgewater, Whitman & Rock. 1st g. 5s dated 1897, - 
Nov. 1, 1917; $85,000 outstdg. Int: M. & N. 1 at Amer. 
Tr. Co., Boston, Trustee. 

Rockland & Abington 1st g. 6s, dated 1895, due May 1, 
age $100,000 outstdg. Int. M. & N. 1 at Old Colony 
Tr. Co., Boston, Trustee. 


West Roxbury & Roslindale St. Ry. Co. lines. 

West Roxbury & Roslindale St. Ry. Co. 1st 5s, dated 1896, 
due Sept 1, 1916; $150,000 auth, $120,000 outstdg. Int 
Po & S. 1 at Internat. Tr. Co., "Boston, Trustee. Sub- 
ject to call at 103. 

Norfolk Central 1st g. 5s, dated 1898, due July BS Rt 
$100,000 auth, $35,000 outstdg. Int J & J 1 at In- 
ternat. Tr. Co., Boston, Trustee. Subject to call at 103. 

Norfolk Suburban ist mige. 5s, dated 1894, due July 1, 
1914; 47,000 outstdg. Int J & J at Internat Tr Co, 
Boston, Trustee. 

Leases of the following lines assumed by Bay State St. 

Ry. Co. as successor to merged companies: 

Boston & Chelsea R R Co—Rental 6% on $121,000 stock, 


Boston & Revere Elect. St. Ry.—Leased for 99 yrs. from 
1895. Int. gtd. on $50,000 outstdg. 5% g. mtge. bonds, 
dated 1908, due Sept. 1, 1928; int. M. & S. at Amer. 
Trest Co., Boston, Trustee. Callable, Also guar. 5% 

er an. from July 1, 1898, on the $50,000 moe outstdg. 

East Middlesex St. Ry:—Leased for 99 yrs. from May 

for fixed coarges and onaea) rental of $18,000 to 
May 1, 1896; $24,000 to May 1, 1901; $30 30,000 annually 
thereafter. ‘Cap.’ Stock. *¥3b0:600 auth., $297,700 out- 
stdg. Divs, 10%. Bonds. Sue 5s dated 1898, due Sept. 
1, 1918; $120,000 outstdg. Int. M. & S. at State Nat. 
Bk., Boston.——Ref. 4s, dated 1902, due Jan, 1, 1 
$100,000 outstdg. Int. J. & J. at State Nat. Bk., Boston. 

Winnisimmet R R Co—Leased for 999 yrs from’ 1880 at 
$3,000 annual rental, equal to 6% divs. on $50,000 out- 
stdg. stock. No bonds. 1 

Newport & Fall River st, Ry.—Leased for 99 yrs. from 19 
for rental of ,000 stock my | interest on 

bonds. Bonds.—ist °8, dated Pay! t.., Aug. 1, 1918; 
$240,000 outstdg. Int. F. & A Tr. Co., Trus- 
tee.—Consol. mtge. 4%s, dated i908, ‘tes July 1, 1954; 
$1,000,000 auth., $573,000 outstdg. Int. J. & J. at wo 
Tr. Co., Boston, Trustee.——Newport Iliuminatin 
2d mtge. g. 6s, dated 1895, due Oct. 1, 1925 500 
outstdg. Int. A, & O. 1 at Central Trust Co., New 
York, Trustee. t 

wemee: Bt, Ry.—Leased for 99 yrs. from 1900 at rental 0 

325,000 outstdg. stock. Bonds,—1st mtge. &- | 
dated 1901, due Get. 1, 1931; $150,000 outstdg. Subject 
to call at 105. Int. A. & O. at Old Colony Trust 
Trustee. Interest cuaedies teed. 
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MASSACHUSETTS GAS COMPANIES, BOSTON, MASS, 
A voluntary association formed in 1902. Owns stock in 
various companies, as per table below: 





Owned by 
Papp ce| Mass. Gas Co. 
New Eng. Gas & Coke Co. - $17, $17,500,000 
Boston Consol. Gas Co. 15, rr BUD 15,111,600 
East Boston Gas Co.... 575,000 567.700 


Citzns. Gas L. Quincy..... ° 383,000 383,000 
Newton & Watn. Gas L. ° 560,000 
New Eng. Coal & Coke. ee 
Boston Tow Boat Co.....+--ee+. 400,000 400, 
Also $424,000 1st mtg bonds of Federal Coal & Coke Co. 

These companies have no bonds except the $439,000 issue 
of Federal Coal & Coke Co. which are all owned by Mass, 
Gas Cos, 

UFFICERS.—C. M. Weld Pres.; C. T. Russell and A. J. 
Rowan, V Prts; E M Richard Treas; E Page, Sec. 

CAP. STOCK, com. $25,000,000 auth., all outstdg. Pref, 4% 
cum, $25,000,000 auth., all outstdg. Trans. agt. Old Colony Tr. 
Co., Boston. Registrar, Amer. Tr. Co., Boston. Divs. on pref. 4%, 
from 1903 to date, payable semi-an. J. & D. On com, paid 
2% in 1906; 3% from 1907 to 1910 —' 4% in 1911; 
present rate 4%, payable quar. F. M. N. 

BONDS.—s. f. goid 44s, dated 1909 “aun Jan 1, 1929; $5,- 
641,000 outstdg. Int J & J——deb g 444s, dated 1911, due Dec 
1, 1931; $4,000,000 outstdg. Int D & J 1 at Old Col. Tr. Co., 
Boston. 


COMPARATIVE STATISTICS. 








Year Junt 30, 1912. 1911. 1910. 1909. 
- s .. were $2,522,930 $2,590,962 $2,389,318 $2,102,580 
Expenses ....... 66,197 54,578 57,694 55,324 
eee $2, Pony 733 $2,536,384 $2,331,624 $2,047,256 
Interest ........ 0,568 274,143 300,312 172,385 
Pref divs. ...... 1,000,000 a 1,000, ‘000 1,000,000 
Bal for com..... $1,086,165 *$1,262, $1,031,312 $874,871 


*From this amt. $i14, 2U8 was we for depreciation, and 
$1,000,000 was set aside from accumulated earnings for divs. 
of 4% on com. in year ending June 30, 1911. 

During year ending June 30, 1912, trustees voted to set 
aside $1,000,000 from accumulated eal for divs of 4% 
aa * aoe in year ending June 30, 1 re 

rnings were ane to 662% z 1912; 925% in 1911; 777% 
in M010; 1,118% 1909. 


MASSACHUSETTS NORTHERN RAILWAY 

INCORP 1911 in Mass. Controls the Conn Valley S street 
Ry, Athol & Orange Street Ry, Gardner, Westminster & Fitch- 
burg Street Ry, Millers River Street Ry and Templeton 
Street Ry. 

OFFICERS—Gen F E Pierce, Pres; D P Abercrombie, Jr, 
Sec and Treas. % 

CAP STOCK—Com, $1,519,900 oustdg; conv com, $58,400 
auth and outstdg; Pres, cum, 5% to 1914; 54%4% to 1917; 6% 
thereafter ; $601,400 outstdg. Initial quar div of 14% paid 
on pref Feb 1, 1912, and 14% each quarter thereafter. 

EARNINGS—Year June 30, 1912: Gross, $474,227; net after 
taxes, $135,988; int and pref divs, $74,280; balance, $61,708. 


Connecticut Valley Street Ry. 

(Controlled by Massachusetts Northern Rys, through stock 
ownership.) 

INCORP 1905 in Mass, a consolidation of the Northampton 
& Amherst St Ry, the Greenfield & Turners Falls St Ry and 
the Greenfield, Deerfield & Northampton St Ry. OFFICERS— 
F E Pierce, Pres; D P Abercrombie, Jr, Sec & Treas. 

CAP sTuCK—Com, $500,000 auth and outstdg; Pref, 6% 
cum, $120,000 auth and outstdg. Trans Agt, at Company's 
office. Divs—On Pref, 3% semi-an, M & S, since Sept, 1910. 

BONDS—list g 5s, dated 1900, due Sept 1, 1920, $120,000 
outstdg. Int M & S at Old Colony Tr Co, Boston, Trustee. 
Callable at 105.——Athol & Orange Ist g 5s, dated 185, due 
Jan 1, 1915, $60,000 outstdg. Int J & J 1 at Old Colony Tr 
Co, Boston, Trustee.—Northampton & Amherst Ist g 5s, 
dated 1900, due Sept 1, 1920; $180,000 auth & outstdg. Int M 
& S$ 1 at Old Colony’ Tr Co., Boston, Trustee. Callable at 
105.——Gardner, Westminster & Fitchburg 1st 5s, dated 1900, 
due 1920, $185,000 outstdg. Int F & A at Merc Tr Co, Boston, 
Trustee.——Greenfield, Deerfield € Northampton Ist g 5s, 
dated 1903, due July 1, 192 , $150,000 auth and outstdg. Int 
J & J 1 at Old Colony Tr Co, Boston, Trustee.——Greenfield & 
Turner’s Falls 1st s f gold 5s, dated 1896, due June 1, 1916, 
$70,000 outstdg. Int J & D 1 at Beacon Tr Co, Boston, Trus- 
tee. S f, $2,000 per an.—Greenfield & Turner’s Falls consol 
g 5s, dated 1903, due June 1, 1923, $60,000 outstdg. Int J & 
D 1 at Beacon Tr Co, Boston, Trustee. 


seemenemeieeey LIGHTING COMPANIES, 
OSTON, MASS. 


ORGANIZED in 1903, ~ the laws of Mass., as a volun- 
-- & association to own and manage gas and electric prop- 


OFFICERS—A E Childs, Pres; G F Howland, Sec & asst 

Treas; A M Whitney, Treas ; a N Burnell, Aud. 

SHARE CAP—$5,000,000 auth , $4,266,900 outstdg. Trans 
Agt, Old Colony Tr Co, Boston. 

Divs. | ee in 1904; 1905 and 1906, 5% each; 1907, 6%; 
1908 6% reg. ‘and %% extra ; 1910, 6%%; 1911 to 
date, 79 ie Present rate, 7% per an.; payable quar. Be A. J. 


BON D8 -—None. (For bonds of subsidiary Cos. see below.) 
COMPARATIVE STATISTICS OF COMBINED COMPANIES. 
191 1909. 








Year Dec. &, 41912. 1911. 
Net income .......$1,213,366 $1,218,743 $1, ny 000 $840,646 
Expenses ......... 814,193 802,399 9,083 540,108 
Net earnings...... $399,172 $416,344 7,576 $300,538 
*Int charges...... 115,138 111,866 bag Het 74,109 
Net profits ....... $284,084 $304,478 $311,390 $226,429 





Year ended June 29. 
On bonds of subsidiary companies, 

Net earnings available for payt. of int. charges for year 
ended June 29, 1912, iw equal to 346% ; year Dec. 31, 1911, 
372% ; 1910, 424% ; 1909, 406%. 

‘." profits available for payt. of divs. for year ended June 
29, 2, — ~ to 718% earned sino ne shares; year 
Doe. Bi" 191 0% 1910, 8.81% ; 72%. 

Seep les Owned or Controlled ny eee Ltg. Cos. 
me (Mass.) Gas Lt. Co.—Stock, $60,000. Divs., 12%. 
none. 
Arlington (Mass.) Gas Lt. Co. —Stock, ee Divs., 8%. 
Bonds, 1st g 5s, dated 1907, due Apr 1, 1927; $500,000 


g. 

Ayer My Elect Lt Co.—Stock, $30,000. Divs, 1%, 
t g. 5s, due 1922; $8,500. 

cuinton (tase) Gas Lt Co—Stock, $123,000. Divs, 6% per 

} a ‘as Bonds, 1st mtg. g. 4%s, dated 19065, 
waite ja. 1, ia font 1911 

Imp —Inco as a management 
Capital $100,000. - ° = 





— 


Gloucester a eae ™, aA. Co.—Stock, $150,000. Divs, 12% 
per an. J., A., 0. 1. Bonds, none. 

Leominster (Mass) Tarest Lt. & Pow. Co.—Stock, $80,000, 
Divs. 8% per an. J. J. & O. 1. on 1st mtg. g. 448, 
dated 1906, due July “ 1926 ; $70,000, 

Leominster ones — Lt Co—Stock, $50,000. Divs, 
per an. onds, 1st mtg. g. 5s, dated 1902, 

1982 + $50,000. &. 5 . ‘due June 1, 

Lexington fy % Gas Co.—Stock, $40,000. Divs. 4 

es re 2 2%. 1. Bonds, none. % per an, 

ght, eat & ower Corp., Boston, Mass. —Stock, 
Bente, 3 20 zr. 5s cpn, notes, dated 1898, due Oct, ag 
50, — yr. 5% cpn. notes, dated 1899, 

1929 ; $50,000. oe “ due Jaa. 1 

Stamford (Vt.) Lt., Ht. & P.—Controlled by Lt., & Pow. 
Corp, of Boston’ through ownership of entire $8,000 stock, 
Bonds, none. 

Milford | (Mass.) Blect. Lt. & Power Co. —Stock, $40,006. Divs, 
12% per an J, A, J & O 1. Bonds, ist mtg g 5s, due 
Jan. 1, 1929; $40,000. 

Milford (Mass) Gas Lt Co—Stock, $72,300. Divs 6 

winters Aside. © 0" ds Bonds, Fea me 

i ver ect. at. Co.—Stock, scr Divs., 10 
Bonds, 1st 6s, due Apr., 1933; $12, © oem 

North Adams (Mass.) Gas Lt, Co. ode $20, 000. Divs. 12% 
per an. J., A., J. & O. 1. Bonds, none. 

Northampton Ciiian.) Prest,, tae. Pring ory $117,400. Divs, 

% per an -&40.1, onds, 1st mtg, 5s, 
1, 1927; $79,000 papdiesess : 

Northampton (Mass.) Gas Lt. Co. —Stock, $120,000. Divs. 12% 
per an. Bonds, none. 

Spencer (Mass.) Gas Co.—Stock, 39920 Divs. 4%. Bonds 
1st ate. g. 5s, due July 1, 19: 200,000 auth., $85,006 
outst 

Williamstown (Mass.) Gas Co.—Stock, $40,000. Divs. 12% per 
an. Bonds, none. 

Worcester County Gas Co.—Stock, $85,000. Bonds, none. 
Guarantees the $85,000 bonds of "Spencer Gas Co, above. 


MEMPHIS (TENN.) TELEPHONE Co, 

INCORP 1901 in Tenn. Controls through stk ownership 
Memphis Long Distance Tele Co and owns and operates plants 
in Memphis and surrounding cities. OFFICERS.—H Meyers, 
Pres; M J Richmond, V-Pres; B A Adams, Treas; A B 
Thrasher, Sec. CAP. STOCK.—$600,000 auth, $416,000 out- 
stdg. Trans Agt, Sec of Co. Divs, none. *BONDS.—g 5s, 
dated 1906, due July, 1936; $3,000,000 auth, $730,000 outstdg, 
Int J & J at Union & Planters’ Bk & Tr Co, Trustee, Mem- 


phis. 
COMPARATIVE STATISTICS, 








Year Dec 31, 1912. 1911. 1910. 1909. 
ORR ic sas ce sveenseces $133,752 $122,990 $125,319 ary 718 
Bal for int. .ccccccceee 67,409 67,763 72,529 090 
WOM: TOE. cv cccsacvencces 34,430 34,430 34,085 O57 
SUPPINS. cccnccsscecsses $32, 979 $33,333 $38,444 $38,543 


Earnings available for bond int for year Dec 81, 1912, 
were equal to 195%; 1911, 197%; 1910, 218%; 1909, 218%. 
MERIDEN (CONN.) GAS LIGHT CO, 
INCORP 1860 in Conn. Franchise perpetual. 
OFFICERS—C F Linsley, Pres; G M Curtis, Sec-Treas. 
CAP STOCK—$500,000 auth and outstdg. Divs, 8% per an; 
payts F & Al. BONDS—None, 


MICHIGAN UNITED TRACTION CO. 
INCORP Dec, 1911. STOCK—$100,000, all owned by Michi- 
gan Rys Co, which was incorporated in Maine Dec, 1911, with 
$10,000,000 auth stock. Leases the Michigan United Rys Co 
for 999 years. On March, 18, 1912, the Mich Ry Engineering 
Co was incorporated in interest of "Mich, United Traction Co. 
OFFICERS—B C Cobb, Pres; F Sillmann, Jr, and J F Collin, 

V-P’s; J W Glendening, Treas; R Morrison, Jr, Sec. 


Michigan United Rys. Co., Kalamazoo, Mich. 
4 Leased Jan 1, 1912, to Michigan United Traction Co for 999 
ears. 

INCORP. in Mich., 1906. 

OFFICERS—Myron W Mills, Pres, T W Atwood, V-Pres; 
Robt Morrison, Jr, Treas; K Lathorpe, Sec. 

CAP. STOCK.—Com. $6, 000,000 auth. and outstdg.; Pref. 
6% cum., $1,000,000 auth. and outstdg. Trans. Agt., Security 
Tran. & Reg. Co., N. Y.; Reg., Knickerbocker Tr. Co., N. Y. 
DIVS.—On pref., 6% an., payable 3% semi-an., M. & 8. 1 
Paid 3% in 1906 and 6% an. since. On com., none. 

BONDS.—Ist and ref. g. 5s, dated 1906, due May 1, wr} 
$12,500,000 auth, $7,208,000 outstdg. Int M & N 
Knickerbocker Tr. Co., N. Y., Trustee; callable at 110 oa 
int.—Mich. Traction Ist s. f. 5s, dated 1901, due June 1, 
1921; $700,000 auth, $700,000 outstdg. Int J & J 1 at N 
Y. Trust Co., Trustee; s. f. 5% of gross earnings al.—— 
Mich. Tract. Extension Co. Ist g. 5s, dated 1903, due Dec. 1, 
1923; $500,000 auth and outstdg. Int J & D at ‘Knicker: 
bocker Tr Co, N Y, Trustee; guar p and i by Mich Traction 
Co.—Jackson & Battle Creek Traction ist g 5s, dated 1903, 
due Jan 1, 1923; $1,200,000 auth and outstdg. Int J & J 1 at 
Citizens Sav. & "Tr, Co., Cleveland, Trustee, or at First Nat 
Bk., N. Y.; i callable at 105 and int.—Jackson Consol. Trac- 
tion Ist g. 5s, dated 1904, due May 1, 1934; $1,000,000 auth., 
$790,000 outstdg. Int. M. & N. 1 at Guardian Tr. Co., N. r 
Trustee; callable at 105 and int.; guar. p. and i. by Mic 











United Rys. 

COMPARATIVE STATISTICS. 909 
Year ended Apr, 80, 1912. 1911. 1910. 108 796 
Gross revenue... .$1,649,570 $1, Ais, 813 $1,248,889 +e 838 
Net earnings..... 874, 042 pest $8 O01 
Int chgs & taxes.. *409,900 419, ‘B78 ,7 — 
Net income....... $264,142 $230,351 $203,937 $152, 
Pref divs ........ 60,900 60,000 60,000 00,008 
Adjustments .....  seeee 8,284 ‘ 
Surplus ......... $204,142 $162,067 $143,863 $91,874 

*Estimated. 


for 

Net earnings available for payt. of 1! 5, and taxes 
year ended Apr 30, 1912, were equal 0 ote; 1911, 155%; 
1910, 157%; 1909, 

Kalamazoo, hake Shore & Catenge Ry. Co., 
Kalamazoo, 

(Leased to Mich. United Rys. Co. until Apr., 1916.) a 
in Mich., 1906. Operated by the Mich. Unitea Rys. Co. 
STOCK.—$500,000 auth., $37,400 outstdg. BONDS.—Ist 8- 
$500,000 auth., $390,000 outstdg. 


MILFORD & UXBRIDGE ST. RY. co., 
MILFORD, MASS. 


INCORP. in Mass., 1902. 

OFFICERS.—John T. Manson, Pres.; Geo. F. Holcomb, V~ 
Pres.; Wendell Williams, Sec.; Jas. B®. Walker, Trost. 
CAP, STOCK.—Com. $440,000 auth, and outstdg. ; ies. 
$100.000 auth. and outstdg. Trans. Agt. and mee: 
Walker, Milford, Mass. IVS.—Payts. on pee 8. far, Paid 
4% in 1911, Present rate 6%. On com. pa re te 1908, 
8% in 1900; 1901, 1%, 1002 and 1903, 31 ‘011, 0% 
none; 1907, 3%; 1908, 1%; 1909, 3%; 1910, none ; 100 gated 
BONDS. —Milford, Hollister & ‘Framingham ist &- 
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1898, due Jan. 1, 1918; $165,000 auth. and outstdg. Int. J. 
& J. 1 at American Tr. Co., Boston, Trustee.——Milford & 
Uxbridge St. Ry. 1st g. 5s, dated 1902, due Jan. 1, 1918; $335,- 
000 auth, and outstdg. Int. J. & J. 1 at Am. Tr. Co., Boston, 
Trustee, 


COMPARATIVE STATISTICS. 








Year Year 9 Mos. Year 

June 30, June 30, June 30, Sept. 30, 
Period. 1912. 1911. 1910. 1909. 
Gross earnings ........ $218,661 $211,852 $129,469 $172,094 
Peek GRTMINES cic ctccece 68,047 68,112 42,144 61,578 
Charges & taxes ...... 38,828 38,110 89,291 47,421 
Ee ere $29,219 $30,002 $2,853 $14,157 
i est<seuedssawsouns 27,000 aren 13,200 
DONIUS 2.66 6.0.00.00005446 $2,219 $82 $2,853 $957 


Earnings available for payt. of chges. & taxes for year 
ended June 30, 1912, were equal to 175%; 1911, 179%; nine 
mee ended June 30, 1910, 107%; year ended Sept 30, 1909, 
130%. 

MILWAUKEE NORTHERN RY., CEDARBURG, WIS. 

Conects Milwaukee, Cedarburg, Port Washington & Sheboy- 
gan. Built on private right of way except in Milwaukee, 
Grafton & Port Washington. Franchise in Milwaukee expires 
Dec 1, 1934. Franchise in Port Washington expires in 1956; 
all other franchises perpetual. Interurban system altogether 
120 miles; built & in operation, 69 miles; lines between 
cities all on private right of way. 

OFFICERS—Wm A Comstock, Pres; F W Walker, V P; 
Henry A Haigh, Sec & Treas. 

CAP STOCK—Com, $1,000,000 auth & outstdg; Pref, $1,- 
000,000 auth & outstdg. 

BONDS—Ist g 5s, dated April 1, 1910, due April 1, 1935, 
$4,000,000 auth, $1,340,000 outstdg. Int A & O at First Sav 
& Tr Co, Milwaukee, Trustee. 

COMPARATIVE STATISTICS. 


Yearended June 30, 1912. Aug 31, 1911. 
GHOED ceccdvcrcdocescocectesnceseces $316,585 $301,405 
WG, GORGE AAU. oc ci caries Ae sed aden 137,695 129,178 
ee Re reo eee 63,866 60,000 
DRRNUOE . 6.0200 ent anne adhe se bhkeskens 73 


,829 69,178 
Net earnings available for interest for years 1912 and 1911 
were equal to 215%. 


MOBILE (ALA.) GAS CO. 

INCORP 1906 in Ala. OFFICERS—R C Dawes, Pres; J 
Allen, V-Pres; H M Dawes, V-Pres; H B Hurd, Sec. 

CAP STOCK—$1,200,000 auth, $400,000 outstdg. Divs—4%. 

BONDS—Ist g 5s, dated 1910, due Jan 1, 1924; $3,000,000 
auth, $689,000 outstdg. Int J & J 1 at Cent Tr Co, Chic, 
Trustee, or N W Halsey & Co, N Y. Callable at 105.—Deb 
g 6s, dated 1911, due Dec. 1, 1921; $600,000 auth., $500,000 
outstdg. Int J & D at Central Tr Co, Chicago, Trustee. 
Callable at 101. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 
NE: 6.agante:areadckensnsagonwaee $178,937 $153,256 $141,369 
BOL FOP. Bibi ce cvcdscscecsecsveseus 85,098 67,440 64,454 
SER. GR BORER c cvcccccccoecssaccce 33,292 30,554 29,800 
eer ree ee eee $51,806  $36.886 $34,654 


Earnings available for interest on bonds in 1912 were equal 
to 255%; in 1911, 220%; 1910, 216%. 


MOBILE (ALA.) LIGHT & R, R. CO. 


INCORPORATED in Alabama 1897. Purchased properties 
of Mobile Light & Ry. Co., Mobile & Spring Hill Ry. Co. 
and Mobile Street R. R. Co. FRANCHISES, some expire in 
1955, others perpetual. 

OFFICERS.—J. H. Wilson, Pres.; J. W. Whiting, Vice- 
Pres.; M. W. Glover, Sec.; C. T. N. White-Spunner, Treas. 

CAPITAL STOCK, $2,250,000 auth. and outstdg. Transfer 
Agent, M. W. Glover, Sec. Divs.. no regular period; in 1909 
paid %%; in 1910, %4%; in 1911, 3%%; in 1912, 1%%. 

BONDS.—Mobile Street R. R. 1st mtg. g. 6s, dated May 1, 
1893, due May 1, 1923, $350,000 auth., $270,000 outstdg. Int. 
J. & J. 1 at Nat, City Bk., N. Y. Farmers Loan & Tr. Co., 
N. Y., Trustee.——Mobile Light & R. R. Ist mtg. g. 5s, dated 
June 1, 1897, due July 1, 1937, $400,000 auth. and outstdg. 
Int. J. & J. 1 at Farmers Loan & Tr. Co., N. Y., Trustee.—— 
Mobile Light & R. R. consol. mtg. g. 5s, dated Sept. 2, 1901, 
due Sept. 1, 1941, $2,250,000 auth., $1,428,000 outstdg. ; 
$670,000 reserved for prior liens. Int M & S at N Y Trust 


Co., Trustee. 
COMPARATIVE STATISTICS. 
1912. 1911. 1910. 











Gross receipts ........+. seeeeee $607,329 $581,349 $565,320 
Net taqeane’ errr rer 006060000 ... 222,593 230,308 189,498 
Other inc. ..... weeeens nernsseuee: 7,262 14,497 
DES Ger tab... cscs etexenesteded 224,822 $237,571 $203,996 
oF celaheapesnipeteineoeb hte Hees) 105'801 *109°125 
a peeeorrrrrre rr rrr «+ 6,084 4,920 7,021 
Bal f i sisae aceeseussssaneae 119,189 $126,789 $87,850 
Divs paid pebesquakees $e0sseses # 33,750 78,750 11,250 
|. i. MPPCULLET TET vienaae ...+ $85,439 $48,039 $76,600 


EARNINGS available for payment of interest charges for 
year 1912 were equal to 225%; in 1911, 224%; in 1910, 187%. 


MOHAWK VALLEY CO. 

(Controlled by New York Cent. & Hud. Riv. R. R. Co.) 

INCORP. 1905 in N Y¥ as a holding company for securities 
of electric railway, light and power companies in New York 
State which had formerly been controlled by the N Y Central 
Railroad. In Mch, 1909, the electric railway properties were 
transferred to the New York State Rys. The Mohawk Valley 
Co retaining the gas, elect It & power properties comprised in 
the following companies: Rochester Ry & Lt Co; Despatch 
He 7 & P; Eastern Monroe El L & G Co; The Canandaigua 

as Lt Co. 

OFFICERS.—Horace E Andrews Pres; W K Vanderbilt Jr, 
V-Pres; John Carstensen, V-Pres; Dwight W Pardee, Sec; E 
L Rossiter, Treas; L Bender, Asst Treas. 

CAP. STOCK.—$7,500,000 auth & outstdg. Formerly $20,- 

000, but reduced to present amount when electric prop- 
erties were separated. N Y Central owns $5,114,300. Divs— 
4%% in 1910; 6% in 1911 and 1912. Trans Agt, E L Rossiter, 
Grand Central Terminal, N Y; Reg, Guaranty Tr Co, N Y. 

BONDS.—None.—For subsidiaries see below. 


COMPARATIVE STATISTICS. 
(Combined Statement of Moh V Co and Subsidiary Cos.) 
Year Dec 31, 1912. 1911 1910. 
3,466,694 







ONS. oo vcuvavaessessss see $3,159,278 $2,950,623 
Net, after taxes... . 1,360,949 1,315,585 1,211,963 
Other inc.......+++- vee 205,127 315,541 416,111 





Total inc. ..........++-$1,656,077 $1,631,125 $1,628;074 
Int, rentals, etc....... $ 874,184 872,211 946,270 





ee $781,892 758,914 

Appl for divs... ...ccoe 685,195 +e 82 et a 
ae 49,808 6% $449,806 4 

Bal surplus ........... eet od ete bed ates 


Total income applicable to int, rentals, etc, w: 
189% in 1912; 187% in 1911, and’ 172% in 1910, = 


Canandaigua Gas Light Co. 


Cap. Stock.—$50,000 auth & outstdg, all 
Valley Co. Bonds.—None. g, all owned by Mohawk 


Despatch Heat., Lt. & Power Co, 


Cap. Stock.—$400,000 outstdg. all owned S 
El Lt & Gas Co. Bonds.—None. Paliearersi nae: 


Eastern Monroe Elec. Light & Gas Co. 


Cap Stock.—25 
Pm. 6 oe 50,000, all owned by the Mohawk Valley Co. 


Rochester (N. Y.), Railway & Light Co. 
(Controlled by the Mohawk Valley Co. through majority 
oasis Ownership of stock.) 

D P. 1904 in N Y. Does entire gas, electric ligh 
electric power business of Rochester, N i Foradnee a 
electric light, gas and power are perpetual. 
winnie hina E pews. Pres; W K Vanderbilt, Jr, G A 

’ earle, V- ; * . 

B J, Rossiter, FR ser res; J C Collins, Sec & Gonl Mgr; 
A OCK.—Com, $6,500,000 auth, $6,499,000 outstdg. 

Pref 5% cum $2,997,800 outstdg. Trans Agt, E L hoestter, 
Grand Central Terminal, N Y. Reg, Guaranty Tr Co, N Y. 
one TF a Dec, 1904; 4% in 1905; 414% in 1906; 

an ereafter; common, 5 15, : 

ay AR ER and 1912. oe en ee 

BO} -—Consol convertible g 5s, dated 1904, due July t, 

thy “ioe Oe -_. Bega outstdg. Int J & J at Se. 

0., ochester, rustee, or a 
Station, N Y. Callable at 110. ' oo 
Roch, Gas & Elect, imp mtg 4%s, dated 1901, due 1921; 
$700,000 auth & outstdg. Int J & J 1 at Roch Tr & § D 
Co, Rochester. Callable at par.—2d consol g 4 , dated 
Mch, 1900, due Mch 15, 1920; $1,000,000 auth, $972,000 out- 
stdg. Int M & § 15 at Security Trust Co, Rochester, N Y 
ba mm oher te at 100. 

Brush Elect, Lt. Co. 1st g 5s, dated 1895, due Jan 15, 1915; 
seenene outstdg. Int J & J 15 at Security Tr Co, Rochester, 

Municipal Gas & Elect Co 1st g 4%s, dated 1902, due Apr 
1, 1942; $1,500,000 auth, $1,400,000 outstdg. Int A & O at 
Central Trust Co, N Y City, Trustee. Callable at 102%. 

Citizens’ Lt. & Power Co. 1st g 6s, dated 1891, due Jan 1, 
1914; $100,000 outstdg. Int J & J at Rochester Trust & Safe 
Dep Co, Trustee. Callable at par. 














Year Dec 31, 1912. 1911. 1910. 1909. 
GOON 5S sansatacaes $3,368,883 $3,086,908 $2,866,038 $2,597,616 
GP OE. nescnssvste 1,779,304 1,527,224 1,454,752 1,483,162 
MONE 600sese0e tenn $1,589,579 $1,559,684 $1,411,286 $1,114,454 
OER ING... coscccee 264,728 288,664 303,896 . 277,041 
Tot net ....ccceee $1,854,307 $1,848,348 $1,715,182 $1,391,495 
TRE & UAE. ccccccs 1,014,765 1,015,469 952,905 890,860 
Bal for div...... $839,542 $832,879 $762,277 $500,635 
DivVS cccccecccces 604,764 604,764 604,764 150,000 
Bal surp. ........ $234,778 $228,115 513. $350, 


, $157, 635 
Net available for interest & taxes, 182% in 1912; 182% in 
1911; 180% in 1910, and 156% in 1909. 


MONONGAHELA VALLEY TRACTION CO. 

INCORP May, 1912, West Virginia, as a consolidation of 
Fairmont and Clarksburg Traction Co, Fairmont and Northern 
Traction Co, and Clarksburg and Western Electric Co, owners 
of 76% of capital stock and $529,000 out of $600,000 ist mtg 
bonds of Fairmont & Mannington R R Co. Franchise in 
Fairmont for both street railway and eletcric is perpetual. 
Other franchises perpetual or else for long term of years. 

OFFICERS—S L Watson, Pres; J H Wheelwright, V-Pres; 
W Miller, Sec and Treas; J O Watson, Genl Mgr. 

CAP STOCK—Common, $5,000,000 auth and outstdg, pre- 
ferred, auth $2,500,000, outstdg $2,046,300. Trans Agt, Com- 
pany’s office, Continental Bldg, Balt, Md. Dividends on pref 
stk paid at rate of 5% per annum s a Feb & Aug 1; 2% 
dividend on common stock paid Jan 11, 1913. 

BONDS—Fairmont & Clarksburg Traction Co ist mtg 5s, 
due Oct, 1938; ,500,000 auth and outstdg. Int A & O 
Guaranty Trust Co, N Y, Trustee. Subject to redemption be- 
ginning Oct 1, 1913, at 105 and interest. Monongahela Valley 
Traction Co Ist mtg 5s, due June 1, 1942; $15,000,000 auth 
and $2,500,000 are outstdg. Int J & D, Fidelity Trust Co, 
Baitimore, Md. 

EARNINGS—Year ended Dec 31, 1912: Gross, $847,896; 
operating expenses, $331,526; net earnings, $516,369 bistas. 
charges, incl taxes and insurance, $260,777 ; surplus, $255,592 . 
Net earnings as above available for fixed charges were equal 
to 198%. 


MONTANA POWER CO. 


INCORPORATED in 1912 under the laws of New Jersey. 
It owns in fee all of the properties formerly belonging to 
the Butte Electric & Power Co, Madison River Power Co, 
Billings & Eastern Montana Power Co and Missouri River 
Electric & Power Co, all of which companies have been con- 
solidated with the Montana Power Co. Also owns the entire 
capital stock of the Great Falls Water Power & Town Site Co, 
which company in turn owns the entire issued capital stock 
of the Great Falls Power Co. It also cwns the entire capital 
stock of the Thompson Falls Power Co. 

Franchise situation is favorable and without burdensome 
restrictions. 

OFFICERS—J D Ryan, Pres; M Hebgen, A Jaretzki, C R 
McCabe and Fdk Strauss, V-Presidents; H F Kroyer, Sec, P 
E Bisland, Treas. 

CAP STOCK—$25,000,000 7% cum pfd auth, $9,700,000 is- 
sued redeemable after three years at 120 ant accrued divi- 
dends. Com stk $75,000,000 auth, $49,634,000 issued. Trans Agt, 
Guar Tr Co of N Y. United States Mortgage & Trust Co, 
Registrar. 

BONDS—Butte Elec & Power Co 1st mtg 5s, $2,483,000 out- 
stdg. Madison River Pwr Co, Ist mtg 5s, $2,396,000 outstdg. 
Montana Power Transmission Co, Ist mtg 5s, $585,000 out- 
stdg. Butte, Madison and Billings Companies joint mtg non 
convert 6% bonds, $1,120,000 outstdg. Missouri River Electric 
& Power Co 9 yr 6% notes, $286,000. Missouri River Elec 
Pwr rfdg & ext mtg 5s, $28,000. United Missoni River Power 
Co, 6% bonds, $1,379,000 outstdg. Missouri River Power Co 
6% bonds, $575,000, Helena Power Transmission 6% bonds, 


Great Falls Water Power & Townsite Co. 
Montana Power Co owns entire $5,000,000 capital stock.) 
Cae esapeay owns the entire capital stock of the Great 
Falls Power Co. 
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OFFICERS.—John D. Ryan, Pres.; John G. Morony, Vice- 
Pres.; W. H. Thornton, Sec.-Treas. 

CAPITAL STOCK, $5,000,000 auth. and outstdg., of which 
$2,500,00 is owned by the Montana Power Co, Transfer Agent 
at office of company. BONDS, none. 


Great Falls Power Company. 

(Controlled by Great Falls Water Power & Townsite Co. 
through ownership of entire capital stock.) 
INCORPORATED in Montana in 1910. The company gene- 
rates power for the Washoe Smelter at Anaconda, Mont., and 

for the Anaconda Mining Co., at Butte, Mont. 

OFFICERS.—John D. Ryan, Pres.; C. W. Wetmore, Chas. 
H. Sabin and John G. Morony, Vice-Prests.; P. E. Bisland, 
Sec.-Treas. 

CAPITAL STOCK, Com. $10,000,000 auth. and outstdg. 
Pref. $5,000,000 auth., none outstdg. Transfer Agent, Bank- 
ers’ Trust Co., New York. An initial div. of 14% was paid 
Nov., 1911. BONDS.—lIst gold s. f. 5s, dated 1911, due May 
1, 1940; $15,000,000 auth., $$4,985,000 outstdg. Int. M. & N. 1 
Bankers Tr Co, N Y, Trustee. 


MONTREAL (CAN.) LIGHT, HEAT & POWER CO. 

INCORP. in Quebec, 1901. Controls almost the entire light, 
heat and power business in Montreal. Franchises perpetual. 

OFFICERS.—H. S. Holt, Pres. ; Sir R. Forget, V.-Pres. ; J. 
S. Norris, Gen’] Mgr. and Sec.-Treas. 

CAP. STOCK.—$17,000,000 auth. and outstdg. Trans. Agts., 
Montreal Tr. Co., Montreal, Lounsberry & Co., N. Y., an 
Bank of Montreal, London, Eng.; Reg., Royal Tr. Co., Mon- 
treal, Central Tr. Co., N. Y., and Bk. of Montreal, London, 
Eng. Divs—Present rate, 9% an; payts 24% quar F, M, A, 
& N. 1. Paid 4% an. from 1901 to 1905; 1906, 4%%; 1907, 
5% ; 1908, 6%; 1909, 6%%; 1910, 7%; 1911, 8%. 

BONDS.—lIst and coll. g. 414s, dated 1902, due Jan. 1, 1932; 
$7,500,000 auth., $6,862,000 outstdg. Int. J. & J. 1 at Bk. of 
Montreal (Can.) and N. Y.; Trustee, Royal Tr. Co., Mon- 
treal; callable at 105 and accr. int.——Lachine Division s. f. 
5s, dated 1903, due Apr 1, 1933; $4,000,000 auth, $3,255,000 
outstdg. Int. A. & O. 1 at Bk. of Montreal, Montreal and 
N. Y.; Trustee, Royal Tr. Co., Montreal.; s. f, 1% an.; call- 
able up to Apr. 1, 1913, at 105 and accr. int.——Montreal Gas 
1st 4s, due July 1, 1921 ; $486,666 outstdg.. Int. J. & J.— 
Royal Electric Ist 4%s, due Oct 1, 1914; $70,550 outstdg. 
Int. A oO. 


COMPARATIVE STATISTICS. 








Year April 30, 1912. 1911. 1910. 1909. 
Gross erngs ...... $4,969,254 $4,404,126 $4,240,945 $4,079,769 
Net erngs. ...... 2,844,015 2,576,340 2,392,067 2,235,116 
Fixed charges ... 485,746 472,052 480,866 489,268 
Bal for divs...... $2,358,268 $2,104,288 $1,911,201 $1,745,848 
Dividends ........ 1,360,000 1,275,000 1,190,000 1,020,000 
BE ns sescces $998,268 $829,288 721,201 $725,848 


Earnings available for payt. of fixed chgs. for year ended 
Apr 30, 1912, were equal to 585%; 1911, 546%; 1910, 491%; 
1909, 457%. 

Lachine Rapids Hydraulic & Land Co., Montreal. 

(Controlled by Montreal Light, Heat & Power Co, through 
ownership of entire $2,000,000 outstdg stock.) BONDS.—lIst g. 
6s, due 1926 : $437,500 outstdg. Int. M. & N. 1 at Merchants 
Bk. of Can., Montreal. 


Provincial Light, Heat & Power Co., Montreal, Can. 

(Controlled by Montreal Light, Heat & Power Co. through 
ownership of 95% of the $500,000 outstdg. stock.) INCORP. 
in Queb., 1901. Franchises run until 1963. BONDS.—Ist 
gold, s. f. 5s, due Sept. 1, 1946 ; $1,482,000 outstdg. Int. M. & 
S. 1 at National Tr. Co., Montreal, Trustee, or at Can. Bk. 
of Com., N. Y.; s. f. 1% to 1928, 144% an. thereafter; guar. 
p. & i. by Montreal Light, Heat & Power Co. 


MONTREAL (QUE.) TRAMWAYS & POWER CO. 

INCORP in Eng under the Companies’ Consol Act and ac- 
quired control in 1912 of the Montreal Tramways Co (which 
succeeded the Montreal St Ry Co), the Canadian Lt & Pow 
Co and the rete og | Electric & Pow Co. Later arranged 
to take over the St Paul Elec Lt Co. 

OFFICERS—E A Robert, Pres. 

CAP STOCK—$20,000,000 auth, $17,005,000 outstdg. 

NOTES—3-yr g 6s, dated 1912, due Jan 1, 1915; $1,350,000 
auth and outstdg. Int J & J, payable in Montreal and N Y. 
Nat Tr Co, Montreal, Trustee. Callable at 100%. Conv into 
Ist 5s of the Can Lt & Pow at 93 on July 1, 1914——3-yr coll 
tr notes, 6s, dated 1912, due Apr 1, 1915; $5,000,000 auth and 
outstdg. Int A & O 1, payable in N Y. Bankers’ Tr Co, 
Trustee. 

Montreal Tramways Co. 

(Controlled by the Montreal Tramways & Pow Co through 
ownership of a maj of its cap stock.) 

CHARTERED in 1911. Acquired by merger the Montreal 
St Ry and its subsidiaries. Owns and controls the entire 
street railway system of Montreal and suburbs. Principal 
franchise considered unlimited as to time. City may pur- 
chase in 1922, or any 5-yr interval thereafter, portions of 
a Fay a y ew oY eh plus 10%. 

—Com, $2,000, outstdg. Deb 5% stock, $16,- 
000,000 outstdg. * satin 

BONDS—Ist and ref 5s, dated 1911, due July 1, 1941; °75,- 
000,000 auth, $11,335,000 outstdg. Int J & J in Montreal, 
Chicago, N Y or London. Harris Tr & Sav Bk, Chicago, 
Trustee. Nat Tr Co, Ltd, Mont, Co-Trustee. Callable as a 
whole at 105. 


Montreal St Ry—Deb g 4%4s, dated 1902, due May 1, 1922; 
$1,500,000 auth and outstdg. Int M & N 1 at Bk of Montreal.— 
New deb 4%s, dated 1908, due May 1, 1922; $2,238,667 auth 
and outstdg. Int M & N 1 at Bk of Montreal in Montreal and 
London, Eng.——Sterling deb 4%s, dated 1893; due Aug 1, 1922; 
$681,333 outstdg. Int F & A at Bk of Montreal, London, Eng. 

In view of the amalgamation of the Montreal St Ry and 
its subsid cos under the name of the Montreal Tramways 
Co, we are prevented from showing a comparison of earnings 
with previous years. The following earnings are for the 
Montreal Tramways Co for a period of nine months ending 
June 30, 1912: Gross, $4,355,403; net $1,736,459; int, tax, &c, 
$1,379,393; contingent acct, $150,000; surplus $207,066 . 

Earnings available for interest, tax, &c, for 9 mos to June 
80, 1912, were equal to 125%. 


Canadian Lt. & Pow. Co., Montreal. 


Controlled by Mont Tram & Pow Co, by stock ownership. Ca 
Stock—$6,000,000 auth and outstdg. Trans Agt and Registrar, 
Royal Tr Co, Montreal. B Ist g 5s, dated 1909, due 
Jan 1, 1949; $6,500,000 outstdg. Int J & J 1 at Royal Tr 
Co, Montreal, Trustee, and in London. Sink fund 1% ann 
from 1914, callable at 105. 


MT. WHITNEY POWER & ELEC. CO., VISALIA, CAL. 


INCORP in Cal, 1909. Franchises, some perpetual, others 
for long terms. 





OFFICERS—J C Hays, Pres & Gen Mgr; B M Maddox, y 
Pres; H Hammond, V Pres; E E Baker, Sec. . 

CAP STOCK—Com, $3,200,000 auth, $1,875,000 outstdg. Pref 
$1,800,000 auth, $750,000 outstdg. Trans Agt, office of co. 

BONDS—Ist g s f 6s, dated Oct 1, 1909, due Oct 1, 1999: 
$5,000,000 auth, $1,825,000 outstdg. ‘Int A & O 1, Bankers! 
Tr Co, N Y, Trustee; callable 110 to 1930 and at 1% less each 
year Leeks aa - ‘ 

EARNINGS—Year ended Dec 31, 1912: Gross, $445,825; 
for int, $227,039; 1911, gross, $388,960; bal for int, $232 ot 


MUNICIPAL GAS CO., ALBANY, N. Y. 

INCORP 1885 in N Y. Absorbed Albany EI Illum Co and 
West Troy Gas Co. 

OFFICERS—A N Brady, Pres; R C Pruyn, V-Pres; BE P 
Gavit, Sec-Treas. 

CAP STOCK—$6,250,000 auth, $2,000,000 outstdg. Trans 
Agt, office of co. Registrar, Nat'l Commercial Bank, Albany, 
N Y. Divs, 10% per an; payts quar, F, M, A& N. BONDS— 
None. 

MUSKOGEE (OKLA.) ELECTRIC TRACTION CO, 

INCORP under federal laws July, 1904. 

OFFICERS—W E Fertig, Pres; A D Benson, V Pres; W M 
Cutlip, Sec. 

CAP STOCK—$300,000 auth, $298,000 outstdg. Dividends, 
paid 6% per an from 1908 to 1910; 8% in 1911 and 1912; 
present rate, 8% annually; pay in quarterly installments of 
2% each J, A, J & O. 

BONDS—Ast g 5s, dated 1904, due Apr, 1924; $500,000 auth, 
$450,000 outstdg. Int A & O at Trust Co of America, New 
York, Trustee. Subject to call at 105 after 1915. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 1909. 
BRET EOP E Pere t ee $168,528 $156,427 $117,702 $113,991 
WOE GSC COMB. occ ceccce 67,803 69,537 51,267 54,483 
Sree rere 24,265 *25,104 19,305 18,871 
Bal for stock........ 43,538 44,433 31,962 35,612 


*Includes taxes for this year. 
Sarnings available for interest were equal to 279% in 1912; 
277% in 1911; 265% in 1910, and 288% in 1909. 


NARRAGANSETT ELECT, LTG, CO., PROVIDENCE 
Pal 1884 in Rhode Island. Franchise expires July 1, 
918. 

OFFICERS.—A, L. Kelley, Pres.; H. O. Sturges and A, H. 
Watson, V.-Pres.; E. A. Barrows, Sec.-Treas, 

CAP STOCK, $10,000,000 auth, $4,500,000 outstdg. Regis- 
trar, Industrial Tr. Co., Providence. Divs., since 1886, paid 
8% per an. Payts. quar. J., A., J. & O. 1. 

NOTES.—Conv. deb, 4s, dated 1911, convert. only into stk. 
on or before Jan. 1, 1916; $1,500,000 auth, outstdg, $1,125,- 
000 or 50% was paid in on July 1, 1911; $375,000 or the 
second payment of 25% was made on July 1, 1912, leaving 
but one other payment of $375,000 to be paid July 1, 1913. 
Int payable quar J, A, J & O 1 at Hospital Tr Co, and In- 
dustrial Tr Co, Providence. 


COMPARATIVE STATISTICS. 











Year Dec. 31. 1912. 1911. 1910. 1909. 

MES caatecaed $1,358,376 $1,292,900 $1,215,745 $1,201,864 
Expenses ....... 808,307 720,332 688,859 669,124 
OO $550,069 $572,568 $526,886 $532,740 
Int, dep, etc..... 186,710 218,233 198,605 165,319 
Bal for stk...... "$363,359 $354,335 $328,281 $367,421 
Divs paid ....... 360,000 340,000 320,000 —- 820,000 
Surplus .. $3,359 $14,335 $8,281 $47,421 


Earnings available for interest, depreciation, etc, for year 
ended Dec 31, 1912, were equal to 294%; 1911, 262%; 1910, 
265% ; 1909, 322%. 


NASHVILLE (TENN.) GAS CO, 

INCORP in Tenn. OFFICERS—J H Thompson, Pres; V K 
Stevenson, Sec & Treas. Cap Stock—$1,500,000 auth and out- 
stdg. Divs—Present rate, 6% an. Paid a stock div of 20% 
in Mar, 1911. Bonds, none. 


NASHUA (N. H.) LIGHT, HEAT & POWER CO. 


INCORP 1887 in N H. Absorbed Nashua Gas Lt Co and 
pesos Ei Lt Co. Supplies electricity and gas for power and 


ght. 
OFFICERS—F W Estabrook, Pres; J H Tolles, Sec; E 
Wheeler, Treas. 
CAP STOCK—$600,000 auth and outstdg, increased from 
500,000 in 1906. Trans Agt and Registrar, office of co. Divs, 
% per an, payts F & Al. BONDS—None. 


NASSAU LIGHT & POWER CO., MINEOLA, N. Y- 

INCORP, 1900 in N. Y. 

OFFICERS.—E, D. gg Pres.; P. Chubb, V.-Pres.; R. 
O Wilson, Sec; C I Reeves, Treas. 

CAP. STOCK.—$1,500,000 auth., $969,000 outstdg. Trans. 
Agt. & Registrar, at wy <—. * lie in 1909; 1910 to 
date, 6%. Payts. s.-a., Apr. ct. 

WONLG.—Iet ge. Bs dated 1907, due Oct, 1, 1927; $1,000,000 
auth., $770,000 outstdg. Int. A. & O, 1 at Metropolitan Tr. 
Co., N. Y¥., Trustee, 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 1909. 
Gross ..... coe eee. . $365,302 $322,736 $303,950 $270,418 
BE SOOT. yn ss dh senses 187,289 159,841 150,272 121,338 
WE OO: so i5ciasccowsee *37,775 = :1,080 = 31,062 += *28,957 
SOME 090.50 esescecies 71,283 64,105 51,690 42,888 
493 

fk eerrrrrre $78,229 $64,706 $67,520 $49, 
EE RO reer 58.140 58,140 58,140 48,450 
PP isos 
EE ee $20,089 $6,566 $9,880 $1,043 


*Includes other interests. 
Earnings available for bond int for year Dec 31, 1912, were 
equal to 495% ; 1911, 515%; 1910, 484%; 1909, 419%. 


NASSAU & SUFFOLK LIGHTING CO., N. Y. CITY. 

INCORP in New York, 1905. Franchises extend to 1955, 
where not perpetual. OFFICERS—Geo MacDonald, Pres & 
Gen Mgr; E E Chase, V Pres; C A Hickey, Sec; W C B 
Cooper, Treas. 

CAP’ STOCK—Com, $500,000 auth and outstdg; Pref 6%, 
$420,000 auth., $250,000 outstdg. Trans Agt, at 149 Bway, 
N Y. Divs—On pref payable J & J 1; present rate, 6% per 
an; nome on com. 

BONDS—Ist g 5s, dated 1905, due June 1, 1935, $500,000 
auth and outstdg. Int J & D 1 at Equitable Tr Co, N Y, 
Trustee. . 

EARNINGS for year ended Dec 31, 1911—Gross, $131,000; 
net, after taxes, $49,299; bond int, $25,000; pref divs (6%), 





Ap 








Coreor 


nd 
nd 


ym 
rs, 





April 26, 1913 





THE FINANCIAL WORLD. 


77 





——— 


$13,110; surplus, $24,299. Earnings available for int equal 
197%. 
pater statistics were not received up to the time of going 
to press (April 23). 
NATIONAL FUEL GAS CO., NEW YORK CITY. 
INCORP N J, 1902. Controls various gas companies sup- 


plying natural gas in Nor Penna. Franchise perpetual. 
OFFICERS—W Jennings, Pres; L B Dryer, Sec; W F Deuel, 


Treas. 

CAP STOCK—$16,000,000 auth, $14,723,900 outstdg. In- 
creased from $2,500,000 to $16,000,000 in 1908. Trans Agent, 
2% Bway, N Y. Divs, 10% per an J, A J, O 15. Bonds— 
None. 


NATIONAL GAS, ELECTRIC LIGHT & POWER CO., 
DETROIT, MICH, 

INCORP. 1904 in N. J. A holding company. 

OFFICERS.—J. T. Lynn, Pres.; R. T. Gray and M. B. Daly, 
V.-Pres.; V. N. Gurney, Sec.; A. L. Wilkinson, Treas. , 

CAP. STOCK.—Com., $2,000,000 auth., $1,403,800 outstdg; 
pref., 6% cum., $2,000, auth., $1,737,300 outstdg. Trans. 
Agt., Bioren & Co.; Registrar, Merchants Union Tr. 
Co., Phila. Divs., pres. annual rate on pref., 6%, payable 
quarterly. Paid 6% since July 1, 1904. 

BONDS.—Coll. tr. g. 6s, dated Jan. 1, 1911; due Jan. 1, 
1931; $2,000,000 auth., $1,200,000 outstdg. Int. J. & J. 1, at 
Bioren & Co., Phila.; Merchants Union Tr. Co., Phila., trus- 
tee; callable at 102 and int. 


COMPARATIVE STATISTICS. 








Year Dee 31. 1912. 1911. 1910. 1909. 
GTOSS .eseeseecesceees $009,476 $245,181 $149,761 $120,949 
Op exp, int & taxes..... 81,811 64,246 34,133 30,780 
Bal fot GtK. .cccee ++ ++$227,665 $180,935 $115,628 $90,169 
DIVIGEDES. 0 00 vsc0c08ce - 104,238 *100,888 eae ooee 
WRISEOR.asecessi ..+++$123,427 $80,047 $115,628 $90,169 


*Also paid $189,630 (21%) in scrip. 

CAPE MAY (N. J.), ILLUMINATING CO. (controlled 
through Ownership of majority of the $100,000 capital stock 
outstdg by National Gas, Electric Light & Power Co.) Bonds. 
—Ist & coll. tr, g. 5s, dated Mar. 1, 1906, due Mar. 1, 1936; 
$250,000 auth., $176,000 outstdg. Int. M, & S. 1, at Camden 
Safe Dep. & Tr. Co., trustee. Callable at 102% and int. 

CARBONDALE (PA.) CO. (controlled through ownership 
of the $100,000 outstdg cap stock by the Nat Gas, Electric 
Light & Power Co.) Bonds—Ist g 5s, dated Dec 1, 1905; due 
Dec 1, 1925; $200,000 auth, $80,000 outstdg. Int J & J 1 at 
Bioren & Co, Phila; Scranton Tr Co, Scranton, trustee. 

GOSHEN (IND.) GAS CO, (entire $60,000 outstdg cap. stk. 
owned by Nat Gas, Electric Light & Power Co.) Bonds.—1st 
g. 6s, dated June 1, 1899; due June 1, 1929; $60,000 outstdg. 
Int. J. & D. 1, at Union Tr, Co., Detroit. 

JOPLIN (MO.) GAS CO. (entire $300,000 outstdg, cap. stk. 
owned by Nat Gas, Electric Light & Power Co.) onds.—I1st 
g. 6s. dated June 1, 1900; due June 1, 1930; $300,000 outstdg. 
Int. J. & D. 1, at Union Tr. Co., Detroit, trustee. 

NILES (MICH.) GAS LIGHT CO (entire $150,008 outstdg. 
cap. stk. owned by Nat Gas, Electric Light & Pewer Co.) 
Bonds.—1st g. 5s, dated May 1, 1906; due May 1, 1936; $150,- 
po auth. ; $95,000 turned over by trustee, Union Tr. Co., De- 
troit. 

PORT HURON (MICH.) GAS CO. (entire $250,000 outstdg. 
cap. stk. owned by Nat Gas, Electric Light & Power Co.) 
Bonds.—1st g. 6s, dated Apr. 1, 1898; due Apr. 1, 1938, $200,- 
on outstdg. Int. A. & O. 1, at Union Tr. Co., Detroit, trus- 
ee, 

PORTSMOUTH (0.) GAS CO. (entire $200,000 outstdg. cap. 
stk. owned by Nat, Gas, Electric Light & Power Co.) Bonds. 
—Ist g. 6s, dated Sept. 1, 1899, due Sept. 1, 1929; $200,000 
outstdg. Int. M. & S. 1 at Union Tr. Co., Detroit, trustee. 

QUINCY (ILL.) GAS, ELECTRIC & HEATING CO. (major- 
ity of $2,000,000 auth. and outstdg. cap. stk. owned by Nat. 
Gas, Electric Light & Power Co.) Bonds.—Quincy Gas & 
Electric Co., 1st g. 5s, dated Sept. 1, 1899; due Sept. 1, 1929; 
$600,000 outstdg. Int. M. & §S. 1 at Chase Nat. Bank, N. Y., 
and in Chicago; callable at 110 and int.——Consol. g. 5s, 
dated Sept 1, 1905; due Sept 1, 1935; $2,000,000 auth and 
outstdg. Int M & S 1 at Union Tr Co, Detroit, trustee; call- 
able at 105 and int. Earnings available for interest charges 
and taxes for the year Dec 31, 1912, were equal to 194%; in 
1911, 164%; 1910, 146%; 1909, 159%. 

ROME (N. Y.) GAS, ELECTRIC LIGHT & POWER CO. 
(Entire $400,000 outstdg. ong. stk. owned by Nat. Gas, Elec- 
tric Light & Power Co.) onds.—l1st g. 5s, dated June 1, 
1901, due June 1, 1931; $400,000 auth. and outstdg. Int. J. & 
D. 1 at Union Tr. Co., Detroit, Trustee. 

WARSAW (IND.) GAS CO. (Entire $150,000 auth. and 
outstdg, cap. stk. owned by Nat. Gas, Electric Light & Power 
Co.) Bonds.—ist g. 5s, dated May 1, 1906, due May i, 
1936; $150,000 auth., $95,000 turned over by trustee. 


NATIONAL LIGHT, HEAT & POWER CO., N, Y. CITY. 
INCORP. 1904 in Me. A holding company. 
OFFICERS.—H. G. Villard, Pres.; W. C. Pratt, V.-Pres.; J. 

F. Reilly, Sec.-Treas. 

CAP. STOCK.—Com., $20,000,000 auth., $2,010,600 outstdg. 
Pref., 5% cum., $10,000,000 auth., $1,447,236 outstdg. Trans. 
Agt., Secur. Trans. & Registrar Co., N. Y. Registrar, Wind- 
sor Tr. Co., N. Y. Divs., on pref, 5% per an. since July 1, 
1907, payable 14% quar. J., A., J. & O. 1; on com., none. 

BONDS.—Coll. tr. 6% notes, dated 1909, due July 15, 1914; 
$60,000 outstdg. Int. J. & J. 15.——Coll. tr. 6% notes, dated 
1909, due Aug. 16, 1912; $40,000 outstdg. Int. A. & O. 16.—— 
Coll. tr. 6% notes, dated 1910, due April 15, 1913; $86,500 
outstdg. Int. A. & O. 15.——Coll. tr. 6% notes, dated 1911, 
due Jan. 16, 1914, $50,000 outstdg. Int. J. & J. 16.——Coll. 
tr. g. 5s, Series A, dated 1908, due serially 1926 to 1935; 
$600,000 auth., $150,000 outstdg. Int. M. & N. 1 at Windsor 
Tr. Co., N. Y., Trustee. Callable at 102.——Coll. tr. g. 5s, 
Series B, dated 1909, due July 1, 1919; $500,000 auth. and 
outstdg. Int. J. & J. 1 at Girard ‘Tr. Co., Phila., Trustee. 
Callable at 102.——Coll. tr. g. 5s, Sedies C, dated 1910, due 
Dec. 1, 1920; $455,000 outstdg. Int. J. & D. 1 at Girard Tr. 
Co., Phila., Trustee. Callable at 102. 


COMPARATIVE STATISTICS. 











Year Dec. 31, _ 1911. 1910. 
B45 cave cucennevenseehel Perr — $245,515 
Exp., int. and discount ....... seuss . 42,47 31,294 
MO. Bor Dome ttthiccscciccsase eoeees $239,943 $214,221 
Bond and note int............- ‘sexes | ee 45,288 
Se errr er ee avin soa $168,923 
(Eee tata te ite eee) 48.386 
Surplus ..... Lceleksheenceeee seeee. $124,947 $120,547 


Later statistics of the Natl Lt, Ht & Power Co and its con- 
trolled companies were not available up to time of going to 
press (April 23). 


Earnings applicable to payment of bond and note int. for’ 


year 1911, after deducting misc. int. and discount, were equal 
to 392%; in 1910, 473%. 


Central Indiana Lighting Co., N. Y. City. 
(Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of a majority of outstdg. com. and pref. stk.) 
INCORP 1907 in Ind. Franchise in Bloomington expires 

1932; in Columbus, perpetual. 

OFFICERS.—I. L. Meloon, Pres.; W. C. Pratt, V.-Pres.; J. 
F. Reilly, Sec.-Treas. 

CAP. STOCK.—Com., $2,000,000 auth., $600,006 outstdg. 
Pref., $1,000,000 auth., $375,000 outstdg. Trans. Agt. & Reg- 
istrar, A. H. Bickmore & Co., N. Y. Divs., none. 

P BONDS.—Ist refdg. g. 5s, dated 1907, due May 1, 1927; $2,- 
500,000 auth., $728,500 outstdg., of which $491,000 are owned 
by the Nat. Light, Heat & Power Co. Int. M. & N. 1 at 
Knickerbocker Tr. Co., N. Y., Trustee. Guar. p. & i. by Nat. 
Light, Heat & Power Co. ——People’s Gas, Electric & Heat- 
ing Co., Ist 5s, due serially to 1934; $400,000 auth., $137,000 
outstdg. Int. J. & D. at Cont. & Comm. Tr. & Sav. Bk., Chi- 
cago, Trustee. 

Charleston (Ili.) Mluminating Co. 

Controlled by Nat. Light, Heat & Power Co. through own- 
ership of $219,300 of $250,000 auth. and outstdg. cap. stk. 
Divs., none. Franchises for electric Itg. and heating expire 
1934; for gas, 1925. 

BONDS.—Refdg. & imp. g. 4%s, dated 1905, due Mar. 1, 
1935 ; $250,000 auth., $82,500 outstdg. Int. M. & S. 1. Nat. 
Lt., Heat & Power Co. owns $69,500 of outstdg. bonds.— 
Consol. g. 5s, dated 1902, due Sept. 1, 1922; $180,000 auth., 
$127,000 outstdg. Int. M. & S. 1 at Am. Tr. & Sav. Bk., 
Chicago. Cont. & Comm. Tr. & Sav. Bk., Chicago, Trustee. 
Callable after 1912.——Ist consol. 6s, dated 1900, due serially 
to 1922, $60,000 auth., $36,000 outstdg. Int. M. & S. at Am. 
Tr. & Sav. Bk., Chicago. S. f., $1,500 each; M. & S. 1. 

City Gas & Electric Co., Paris, Ill, 

Controlled by Natl. Light, Heat & Pow. Co., through owner- 
ship of $107,600 of $150,000 outstdg com. and $26,500 of $60,- 
000 outstdg. pref. stk. Franchise expires 1934. Trans. Agts., 
A. H. Bickmore & Co., N. Y. 

BONDS.—ist g. 5s, dated 1905, due Oct. 1, 1935; $200,000 
auth. and outstdg. Int. A. & O. 1 at Knickerbocker Tr. Co., 
N. Y., Trustee. Guar. p. & i. by Nat. Light, Heat & Power 
Co., which owns $55,500 of the-issue. Callable at 105. 

Jerseyville (Ill) Illuminating Co. 

Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of $74,900 out of $75,000 com. and $21,500 out of $30,000 
pref. stock. Franchises expire: electric light and gas, 1925; 
steam heating, 1924. 

BONDS.—Gen. s. f. gold 5s, dated 1905, due Feb. 1, 1935; 
$75,000 auth., $62,000 outstdg. Int. F. & A. 1 at Knicker- 
bocker Tr. Co., N. Y., Trustee. Guar. p. & i. by Nat. Light, 
— - Power Co., which owns $26,500 of the issue. Callable 
at 105. 

Lexington (Mo.) Gas & Electric Co. 

Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of $124,500 out of $125,000 com and all of $25,000 pref. 
stock. Franchises expire 1922. 

BONDS.—1st g. 5s, dated 1905, due Oct. 1, 1935; $150,000 
auth. and outstdg. Int. A. & O. 1 at Columbia Tr. Co., Mid- 
dletown, Conn., Trustee. Guar. p. & i. by Nat. Light, Heat & 
Power Co., which owns $97,000 of the issue. Callable at 105. 

Marshall (Mo.) Light, Heat & Power Co. 

Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of $23,000 out of $25,000 pref. and entire $125,000 com. 
stock. Franchises expire: gas, 1922; electric, 1914. 

BONDS.—lst s. f. gold 5s, dated 1905, due Dec. 1, 1935; 
$150,000 auth. and outstdg. Int. J. & D. 1 at Knickerbocker 
Tr. Co., N. Y., Trustee. Guar. p. & i, by Nat. Light, Heat 
& Power Co., which owns $75,500 of the issue. Callable at 
105. 


Pana (Ill) Gas & Electric Co, 

Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of entire $125,000 com. and $22,000 out of $25,000 pref. 
stock. —_— expire: gas and steam heat, 1929; elec- 
tric, 1 \ 

BONDS.—I1st s. f. gold 5s, dated 1905, due June 1, 1935; 
$150,000 auth. and outstdg. Int. J. & D. 1 at Knickerbocker 
Tr. Co., N. Y., Trustee. Guar. p. & i. by Nat. Ligh, Heat 
& Power Co., which owns $90,000 of the issue. Callable at 
105. 


Taylorville (Ill) Gas & Electric Co. 
Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of $69,000 out of $100,000 com. and $3,500 out of $22,500 
pref. stock. Franchises expire: gas and heat, 1931; elec- 
a, 1936. Divs. on both com. and pref., 5% per ann, since 
1 


BONDS.—1st s. f. gold 5s, dated 1905, due Feb. 1, 1935; 
6105,000 auth., $91,000 outstdg. Int. F. & A. 1 at Knicker- 
bocker Tr. Co., N. Y., Trustee. Guar. p. & i, by Nat. Light, 
Heat & Power Co., which owns $8,500 of the issue. Call- 
able at 105. 


Twin State Gas & Electric Co., N. Y. City. 

Controlled by Nat. Light, Heat & Power Co. through 
ovaaee of Baan amma outstdg. com. and $215,980 out 
of $250, of pref. stk. 

BONDS let refdg. 4%s, dated 1906, due Oct. 1, 1926; $1,- 
500,000 auth., $965,000 outstdg. Int. A. & O. 1 at Knicker- 
bocker Tr. Co., N. Y., Trustee. Guar. p. & i. by Nat. Lt., 
Heat & Power Co.—Dover Gas. Lt. consol. 5s, dated 1905, 
due Sept. 1, 1925; $500,000 auth., $150,000 outstdg. Union 
Safe Dep. & Tr. Co., Trustee.——United Gas. & Elect. mtg., 
dated 1897, due Sept. 1, 1917; $250,000 auth. and outstdg. 
Union Safe Dep. & Tr. Co., Trustee.—Brattleboro Gas Lt. 
Co. 1st 5s, dated 1903, due Feb. 2, 1923; $73,000 outstdg.—— 
Hoosick Falls Electric Co. gen. g. 5s, dated 1900, due April 
1, 1930; $65,000 outstdg. Int. A. & O. 1 at Old Colony Tr. 
Co., Boston, Trustee.——Hoosick Falls Illum. Co. refdg. & imp. 
g. 5s, dated 1905, due April 1, 1935; $150,000 auth., $75,500 
outstdg. Int. A. & O. 1 at Knickerbocker Tr. Co., N._ ¥.» 
Trustee. Guar. p. & i, by Nat. Lt., Heat & Power Co. Call- 
able at 105 and int.——Bennington Water Power & Lt. Co. 
gen. g. 5s, dated 1893, due 1923; $100,000 auth., $64,000 out- 
stdg. Int. F. & A. 1 at Am. Tr. Co., Boston, Trustee.—— 
Ben. Water Power & Light 2d g. 5s, dated 1899, due 1919; 
$30,000 auth., $12,500 outstdg. Int. M. & N. 1 at Old Colony 
Tr.’ Co., Boston, Trustee.——Ben. Elect. Co. refdg. & imp. g. 
4%s, dated 1905, due Mar. 30, 1935; $175,000 auth., $98,500 
outstdg. Int. M. & 8S. 30 at Knickerbocker Tr. Co., M. ¥.. 
Trustee. Guar. p. & i. by Nat. Lt., Ht. & Power Co. 


NATIONAL PROPERTIES CO. , 

NCORP May 27, 1912, Delaware, for purpose of acquiring 
. operating gas, electric and water companies, strcet or 
interurban railways, or other public utility properties. Com- 
panies owned or controlled by National Properties Co are 
Wilmington & Philadelphia Traction Co, Pittsburgh City Light 
& Power Co and the Water Company of Tonopah. Franchises 
are perpetual. 
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OFFICERS—Van Horn Ely, Pres; Wm F Havemeyer, V- 
Pres; B N Busch, Secy and Treas. 

CAPITAL STOCK—Auth com $10,000,000 ouistdg $1,992,000 ; 
pref auth $10,000,000 outstdg, $1,649,000. Preferred subject to 
call at 105 and accrued interest. 

WILMINGTON & PHILADELPHIA TRACTION CO. 

INCORP in Delaware June 27, 1910. In Jan, 1913, was 
purchased by the Nat'l Properties Co. Leases for 900 years 
from July 1, 1910, the Wilmington City Ry, the Wilmington & 
Edgemoor Elect Ry, the Gordon Heights Ry, the Front & 
Union St Ry, and the Wilmington City Elect & Wilmington 
Let & Pwr Co. Owns stock of Southern Pennsylvania Traction 
and Wilmington Light & Power Co. 

CAPITAL STOCK—Com, $4,060,000 outstdg; pref, $500,000 
outstdg. No bonds. 


(1) Wilmington & Chester Traction. 

INCORP Mar, 1898. United Power & Transportation Co 
owns practically all stock outstdg, and leases part of property 
to Wilmington & Philadelphia Tract Co and part to Southern 
Pennsylvania Tract. Company controls street railway lines in 
Wilmington, Del, and Chester, Pa. In 1898 acquired all 
stock of the Wilmington City Ry and the Chester Traction 
Co; also own stock of Chester & Delaware. The Wilmington 
City Ry leased for 999 years from June 380, 1906, the Wil- 
mington & Edgemoor Elect Ry. The Chester Tract Co holds 
all stock of the Union Ry, the Chester & Media, the Chester, 
Darby & Phil. 

CAPITAL STOCK—$2,000,000 auth and outs. of which 
the United Power & Transportation owns $1,999,9. 

BONDS—Collat tr g 5s, dated 1898, due oy 1, 1918; 
$4,000,000 auth, $2,305,000 outstdg. Int A & O at Prov Life 
and Tr Co, Phila, Trustee. Coll tr g 5s, dated 1912, due Apr, 
1951; $5,000,000 auth, $285,000 outstdg. Int at Wilmington 
Trust Co, Wilmington, Tr. 


Securities of Subsidiary Companies. 

Wilmington City 1st mtg 5s, dated 1911, due Sept 1, 1951; 
$600,000 auth and outstdg. Int M & § ‘at Equitable Guar 
& Trust Co, Wilmington, Trustee. 

Chester Traction 1st mtg g 5s, dated 1894, due May 1, 
1914; $250,000 auth and outstdg. Int M & N at Del County 
T S D & 9 Ins Co, Chester, Pa, Trustee. 

Union Ry Co ist mtg g 5s, dated 1913, due Jan, 1943; 
$200,000 outstdg. Int J & J. 

Chester & Media Elect Ry g 5s, dated 1913, due July, 1943; 
$100,000 outstdg. Int J & J. 

Chester, Darby & Phil s 5s, dated 1892, due July 1, 1913; 
$125,000 outstdg. Int J & J. 

Wilmington & Edgemoor lst mtg g 5s, dated 1906, due 
June 1, 1946; $400,000 outstdg. Guar as to prin and int by 
Wilmington City Ry. Int J & D at Real Est T Ins & Tr 
Co, Phila, Trustee. 

(2) Wilmington City Electric Co. 

INCORP in Dec, 1895. Franchise perpetual. Does electric 
lighting and power business in Wilmington, Del. Leased from 
July 1, 1910, for 990 yrs to the Wilmington & Philadelphia 
Tract Co. 

CAPITAL STOCK—$255,000 outstdg. BONDS—Iist mtg 5s, 
dated 1911, due May 1, 1951; $1,000,000 auth, $800,000 
outstdg. Int M & Nat US Mtg & Trust Co, N Y City, 
Trustee. Bonds redeemable on and after May 1, 1921. Guar 
prin and int by Wilmington & Phil Tract Co. 

SOUTHERN PENNSYLVANIA TRACTION CO. 

INCORP June, 1910, in Penna. 

CAP STOCK—$10,000; all owned by the Wilmington & 
Philadelphia Tract Co. Bonds—None. 

(1) DELAWARE COUNTY & PHILA. ELECT. RY. 

INCORP May 11, 1892. Stock controlled by United Power 
& Transportation Co, which leased company to Southern 
Pennsylvania Traction Co for 990 yrs from July 1, 1910. 

CAP STOCK—$500,000 auth, $300,000 outstdg. 

BONDS—lIst mtg 6s, dated 1893, due July i 1913; oo 
auth and outstdg. Int J & J at Girard Nat Bank, Phil 


NEVADA-CALIFORNIA POWER .CO. 

INCORP, 1907 in Wyo. OFFICERS.—D. A. Chappell, Pres. ; 
R. Curtis and T. S. Hayden, V.-Pres.; W. E. Porter, Sec.; 
L. C. Phipps, Jr., Treas. 

CAP. STOCK.—$5,000,000 auth. and outstdg. Trans. Ast. 
and Registrar, International Tr. Co., Denver. Divs., 2% p 
an.; paid in 1908, 144%; 1909, 444%; 1910, 2%; 1911, 2% | 
and: Re script div in 1912. 

INDS.—Ist gold s. f. 6s, dated 1907, due April 1, ew 
$3,000,000 auth, $2,775,000 outstdg closed mortgage. Int A 
O1at Guaranty Tr Co, N Y, and at Internat Tr Co, AK, 
Trustee. Callable at 105; s f, 20% of net, beginning 1909. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1912 _1911. Ry 








COD. 5.5.5-6.64566640450606640000.000 we 72,845 

Net after tax. -- 580,572 560,025 512,451 
Interest .... ‘ «+. 157,438 167,323 175,083 
Dividends Dick na aea cha ca eed ease ee 91,330 91, 
Surplus .... ++++++-$240,474 $301,371 $301,371 


Earnings” available ‘for interest Gare for year 1912, were 
equal to 368%; 1911, 334%; 1910, 

SOUTHERN SIERRAS POWER co. —Controlled by Nevada- 
California Power Co. through ownership of entire $5,000,000 
auth. and outstdg. cap. stk. Bonds.—l1st s. f. gold 6s, due 
1936; $5,000,000 auth, $2,500,000 outstdg; $800,000 deposited 
with "the Int. Tr. Co., Denver, Trustee, as collat. security for 
$600,000 (entire issue) 6% notes of the Sierras Construction 
Co., mentioned below. 

SIERRAS CONSTRUCTION CO.—Controlled by Nevada- 
California Power Co. through ownership of entire cap. stk. 
Bonds,—Coll. ‘ serial 6% notes, dated 1911, due $50,000 mo. 
from Aug. 1, 1913; $600,000 auth. and outstdg. Int. M. & 8S. 
1 at Int, Tr. Con Denver, Trustee, or Cont. & Comm. Tr. & 
ne. Bk., Chicago. Guar. Pp. & i. by Nevada-California 

‘ower Co. 


NEW BEDFORD (MASS.) GAS & EDISON LIGHT Cv. 
INCORP 1850 in Mass. CAP STOCK—$1,060,000 auth and 
outstdg. Trans Agt & Registrar, Treas. of co. BONDS, none. 
OFFICERS—Oliver A pg B geek F H Gifford V-Pres; C 
P Price, Treas and Clerk; W H now Gen Mer. 
COMPARATIVE STATISTICS, 


Year Dec 31, 1912. 1911. 1910. 1909. 
45060054 «+++» $724,048 $643, Hof $548,137 $4,726 
Bal for stock....... 193,822 252,5% 176,068 134,384 


Divs paid ......... 137,800 iarisk 92950  *253,500 
Surplus ........... $56,022 $125,400 $83,118 D$119,116 


*Includes a special div of 20% ($169.000). 

¢After deducting expenses, etc, also $75,943 for depreciation. 

NEW BEDFORD (MASS.) & ONSET ST. RY. CO. 

INCORE. in Mass, OFFICERS—H H Crapo, Pres; T B 
Tripp, V Pres; C A Cook, Sec; E F Nicholson, Treas. 


a Be STO O-$550,000 auth and outstdg. DIVS payable an 
n Dec. Present rate, 3% an. 








BONDS—Ist g 5s, dated 1902, due Jan 1, 1922, 500, 
auth, $280,000 outstdg. Int J & J 1 at Internat Tr bo — 
ton, Trustee. ——Middleboro, Wareham & Buzzards’ Bay St Ry 
Ist g 4s, dated 1901, due Oct 1, 1921, $150,000 auth and out- 
stdg. Int A & O 1 at Federal Tr Co, Boston, Trustee, 


COMPARATIVE STATISTICS, 


Year June 30, 1912. 1911, 
Gross errr bee soewreuaaeee +e ee $146,513 $135,508 
Pe ctevadanaews oeeceressoes eecccecs 45,03 6,952 
Int & tax. ANTE * aaa skcaeetes . 26,725 506 
NE Sea catactauad buieinaesedc eee t 
TE. BGw ben omecceded shabeas cued 2,709 | 


3,946 
Earnings available. for ‘interest and taxes were equal to 
171% for year June 30, 1912, and 177% in 1911. 


NEW BRITAIN (CONN.) GAS LIGHT CO, 

INCORP in Conn in 1855. OFFICERS.—A J Sloper, Pres & 
Treas; H T Sloper, Sec. 

CAP’ STOCK.—$500,000 auth & outstdg. Company acts as 
Trans Agt and Reg. Divs 8% per annum, paid quarterly. 

BONDS.—Ist g 5s, dated 1906, due Jan 1, 1926; $400,000 
outstdg. Int J & J 1 at New Britain Nat'l Bank; Security 
Co, Hartford, Conn. Trustee 

COMPARATIVE STATISTICS. 


1912. 1911. 
ere Tri Terry ecccccee $2d0,416 $216,020 
ree a ee Cianeune sewekaeas «+. 102,000 92,000 
BOMNOND 500 66.405050 60640000 4006000800808 ae 000 
DOPPOCIBUOR i cccccccceccees gseweuedsss4- ee 12,000 
eer ee 70,0 


os 00 ,000 
Earnings available for interest ‘charges and depreciation for 
year 1912 were equal to 318%; 1911, 287%. 


NEW HAMPSHIRE ELEC, RYS., HAVERHILL, MASS, 


ORGANIZED 1905 in N H. Owns entire capital stock and 
some of the bonds of fourteen railway and power cos. Fran- 
chises of all are perpetual. 

OFFICERS—D A Belden, Pres; M N Buckner, V P; F J 
Horne, Sec and Treas. 

CAP STOCK—Com, $4,000,000 auth and outstdg. Pref 4% 
n c, $4,000,000 auth, $3,395,000 _outstdg. Pref divs—1908, 
1%; 1909, 2%; 1910 and 1911, 3%; 1912, 4%. Payable J & J 
Trans, Agt and Registrar, N Y Trust Co, N Y. 

Outstanding Bonds of Subsidiary Companies, 

Amesbury & Hampton ist mtg g 5s, dated 1899, due Oct 1, 
1919, $100,000 auth and outstdg; $45,000 owned by N Hamp 
El Rys. Int A & O 1 at Beacon Tr Co, Boston, Trustee. 

Dover, Somersworth & Roch ist mtg g 5s, dated 1901, due 
July 1, 1921 ; $300,000 auth and outstdg ; $174,000 owned by N 
Hamp El Rys. Int J & J 1 at Amer Tr Co, Boston, Trustee. 

Citizens’ Elec (Newburyport) let mtg 5s, dated 1900, due 
Dec 1, 1920; $230,000 auth and outstdg. Int J & D 1 at Bea- 
con Tr Co, Boston, Trustee. 


COMPARATIVE Srasierice. 


Year ended June 30. 1912. 1911. 1909. 
Sree .+--$898,208 $791,163 S751: 965 $615,091 
ME Sb6t denen saaedebas . 260,863 229'731 198,415 157,819 
EG cesses $0ecevcecese - 50,221 29,283 29,65 y 
n siscdaaee $evecdeeee .. 210,642 193,448 168,761 149,431 
aa PTT TT TT 118,982 101,985 84,987 67, 
WT. aé¢secddteeabeesass 91,660 91, "463 83,774 81,441 


Bal of earnings available for interest was 519% in 1912; 
761% in 1911; 669% in 1910; 1,881% in 1909. 


NEW HAVEN, CONN. WATER CO. 

INCORP 1849 in Conn. Controls West Haven Water Co and 
the Milford Water Co. Owns entire $300,000 stock of Bran- 
ford Water Co, formerly the Branford L & W Co, which was 
acq in 1901 from the N Y, N H & H R R, the last named 
Co assuming the bonds. Has a perpetual franchise with city, 
latter having the right to purchase in 1927. 

OFFICERS—Eli Whitney, Pres and Treas; James English, 
V P; David Daggett, Sec. 

CAP STOCK—$5,000,000 auth, $3,000,000 outstdg. Div 8% 
per an, payable J & J 1. Registrar, S W Lloyd, New Haven, 
Conn. 

BONDS—convt deb 4s, dated 1905, due 1915; $500,000 
outstd 
deb, 4s, convert on or before 1925 into stock at 150%, or 
if not converted mesoaate * none due 1962, $750,000 issued, 
last instalment due July 

Milford Water Co ref mtg 5, dated 1909, due 1939, $150,000 
outstdg. Int A & O at Union Trust Co, New Haven, Conn, 
Trustee. Callable after April 1, 1929, at 105 and int. 

West Haven Water Co 1st mtg 5s, due 1920, $80,000 outstdg. 
Int F & A at Union Trust Co, New Haven, Conn. 


NEW HAVEN (CONN.) GAS LIGHT CO. 


INCORP in Conn 1847. Supplies New Haven and surround- 
ing towns. Franchise perpetual. 

+ areas —C H Nettleton, Pres; J A Norcross, Sec & 
Trea 

CAP STOCK.—$5,000,000 auth, $4,500,000 outstdg. Trans 
office, 80 Crown St. Divs, 8% quar, J, A, J & O 1. BONDS. 
—None. 


NEW LONG westanee TELEPHONE CO., INDIAN- 
OLIS, IND. 

INCORPORATED -.. i Indiana. Charter extends to 1948. 
OFFICERS.—William Fortune, Pres.; Louis Hollweg, V.- 
Pres.; Chas. S. Norton, Sec. & Treas. ; BE. L. Cline, Gen. Mgr 
CAPITAL STOCK. — $1,000,000 auth., $870,000 tats. 
Trans Agt, Union Tr Co, Indianapolis. 5 
BONDS.—1st mtg. 5s, dated 1903, due Jan. 1, 1923; $5,- 
000,000 auth, $1,234,000 outstdg. Int J & J i, at Union 
Tr. Co., Indianapolis, Trustee. 


NEWPORT NEWS (VA.) LIGHT & WATER CO. 


INCORP 1889 in Va. Franchise perpetual. & 
OFFICERS—W B Livezey, Pres; I E Gates, V-Pres 
Treas; G E Miles, Sec. Agt 
CAP STOCK—$i, 000,000 auth, $982,000 outstdg. Trans 
at Company's office, N Y. Divs, 1% in 1912. 000,000 
BONDS—l1st 5s, dated 1892, due July 1, 1942; $1, NY 
auth, $964,000 outstdg. Int J & J 1 at Bankers Trust Co, and 

Franklin T Co, Trustee. Guar p & 1 by Old Dominion 





Co. 

COMPARATIY? orate. 1909 
Year, ’ 
Grees me = eSeccecee ee $122,999 $117,317 sir, 198 $104, ay 
Expenses .......+++++-- 34,069 34,362 





7 32 
Bal for int..........++. $85,330 $82,955 $78,353 $72.0" 
Int, taxes, etc.®......... $70,639 64,530 77,188 70,862 


ana 
Bal for stk...........-. $14,691 $18,425 $1,165 $1,670 


+Includes dividend of 1%, amounting to $9,820. 

*Includes depreciation reserve and misc charges. 2, were 

be ey available for interest, taxes, etc., for 191 102%. 
equal to 120%; in 1911, 128%; in 1910, 101%; in 1909, 1 
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,000 
Bose NEWPORT (R. I.) WATER WORKS, 
Ry INCORP. 1876 in R. I. OFFICERS.—Bradford Norman, 
ut- Pres.; Guy Norman, Sec.-Treas. CAP. STOCK.—$2,000,000 
auth. $1,800,000 outstdg. Trans. Agt., at Co.s office. Divs., 
4% per an., payable 1% quar. J., A.. J. & O. 1. Payments 
l. have been made at that rate for many years. BONDS.-—None. 
“4 NEW YORK, NEW HAVEN & HARTFORD R. R. e e O] | INS & CO 
508 TROLLEY LINES. r 
00 Extensive purchase of trolley lines in its territory have 
~ been eal by hw New York, on H. & Hart. R. R. The BANKERS ss 
ownership has -en vested in various holding and operating 
companies with frequent and extensive changes, but the Members New York and Chicago Stock Exchanges 
present ——— ce = be as Pag The trolley line 
property in Connecticut is operated by the Connecticut Co.; 
a that in Rhode Island by the Rhode Island Co.; that in Ver- Corner of Wall and Broad Streets 
mont by The Berkshire St. Railway Co.; that in Massachu- 
as setts (on account of a decision upholding a Massachusetts law 
prohibiting ownership of or control of street railways in Mass- New York 
00 vohusetis by the N. Y., N. Hav. & H. R. R.) was disposed of 
ity to New England Investment & Security Co., and all financial 


interest in that company disposed of. Later, however, the 
N. Y., N. Hav. & Hart. R. R. Co. secured ‘authority from 
the Mass. R. R. Commission to purchase control of Berkshire 
20 St. Ry. (in Mass.) from the New England Inv. & Sec. Co., 
00) and the interest of that Co. in Berkshire St. Ry. was trans- 
ferred to New Haven Co. In Jan., 1912, a bill was intro- 
00 


ISSUE 


Letters of Credit for Travellers available in all 
parts of the World. 


ACT 


duced in the Mass. Legislature authorizing either the forma- 
tion of a new Co. to consolidate all the companies of New 
or England Inv. & Sec. Co. and allowing New Haven Co. to 
purchase stocks and bonds of the new Co, or to authorize the 
New Haven Co. to purchase outright the property and assets 


S. of New Eng. Inv. & Sec. Co. The N " . . 
nd Co. also controls direct the N. Y. & Stamford Ry.; the N. Y., As Financial and Transfer Agents for Corporations. 
n- Westchester & Boston Ry.; the Westchester St. R: R., and is 


understood to control the Hoosick Falls R. R., operated by 

















J the Berkshire St. Railway Co. See statements of each of 
“ these companies below. EXECI J I E 
/o 
8, Berkshire St. Ry. fi 
J INCORP, 1901. Chartered in perpetuity. On June 30, 1912, Orders for the Purchase and Sale of Stocks, Bonds and 
N. Y., N. H. & H. R. R. Co. owned all stock, debentures and all classes of Investment Securities on the New York 
notes of this company. Petition has been filed for authority . Poll 
$ to consolidate with the Springfield St. Ry. and also for a Stock Exchange, as well as on the principal Exchanges 
ap general consolidation with all lines of New Eng. Inv. & of Europe and the United States. 
Sec. Co. See those cos. below and above. In 1906 absorbed 
ue the Hoosac Valley St. Ry. and in May, 1910, the Pittsfield 
N Elec. St. Ry. Co. On March, 1912, began the operation of the 
1, line of the Vermont Co. under 9-year lease. DRAW 
16 STOCK.—$4,068,100 auth., all outstdg. Trans. Agt., J. T. , 
aA Harmer, Springfield, Mass. lait sale ian ile Bills of Exchange and make Cable Transfers on the 
BONDS.—Ist mtg. g. 5s, date 902, due June Il, : — eat : 
$800,000 auth. and outstdg. Int. J. & D. at N. Bante a principal Cities of Europe, the West Indies, Central 
Co., Boston. Girard Tr. Co., Phila., ote ah s, due and uth Ameri 4 : 
1 Mar. 1, 1925, $200.000 all owned by N H. & H. R. - erica, Asia and Australia. 
9 —Hoosac Valley Ist mtg. 5s, dated iso?” a July 1, NOT 
$100,000. Int. J. & J. 1 at New Eng. Tr. Co., Boston. Trus- 
1 tee._—Hoosac Valley ref. mtg. g. 4s, dated 1904, due Sept. 1, MAKE 
0 194; $400,000 auth., $300.000 outstdg. Int M. & e. 1 at Coll , 
Berkshire L. & Tr. Co., Pittsf., Trustee.—Pittsf. Elect. St. ollections in all P. E 
i Ry. ist mtg. g. 4s, dated 1904, due July 1, 1923; $300,000 ‘arts of the World 
" auth. and outstdg Int. J. & J. at Berks. L. & Tr. Co., Pittsf., 
Trustee——-Notes on June 30, 1912, $2,099,500. 
. COMPARATIVE STATISTICS. 
7 Year June 30, 1912 1911 
* " $997 -78° 762.94 Montville St. Ry.—1st mtg. 5s, dated 1900, due May 1, 1920; 
‘3 — (udbassdeesesastaseseueesweneasa a iin geod $350,000 auth., $250,000 eutstdg. Int. M. @ Nat Prom, 
d RT iesoteesetsacapsaprertpbeaes Loe on sont fr. Co., Boston, Trustes. 
,, 4 ee cessbadsewadve tense oaseonaae i New Haven &' Centerviile—1st mtg, g. 6s, dated 1898, due 
NE ccd Avalon seis cepudetvaaen $39,748 $56,094 On me A & outstdg. Int. M. & 8, 1 at Amer. 
’ m 9 , bp 
119% 1Dil. = for ei in 1912, were equal to New | Wary ’ st. tu, —Consel. sate. 5s, dated 1894, aus 
% o; Is 70 Verment Company. June 1, 1914; $250,000 auth. & canals. ‘Int. J. & D. 
1, ? J Amer Tr. Co., Boston, Trustee. 
INCORP in Dec, 1902, in Vt, as Bennington & No Adams New Haven & Centervilla—ist mtg. g. 5s, dated 1893, due 
0 St Ry; name changed to present title Dec, 1919. Leased for Sept. 1, 1933; $283,000 outstdg. (Assumed by F. Hav. & W.) 
rt 99 years from Mar 1, 1912, to the Berkshire St Rv Co. Owns Int. M. & s. at co.’s office, New Haven, State Treasurer 
r entire $100,000 capital stock of the Hoosick: Falls R R Co. of Conn., Trustee. = ° 
, Owns and operates 20.8 miles of line, being that part of the as” London St. Ry.—1st mtg. 5s, dated 1893, due Oct. 2, 
caer , a ee & No. Adams St. Ry. lying in Vermont. $150,000 auth. & outstdg. ‘Int. A. & 0. at Aanee 
0 Y., N. H. & Hart. owned 6.500 shares of Company’s stock, ag Co., Boston, Trustee, . 
% $646,600 1st mtge. bonds and $45,000 notes, Norwich St. Ry.—1st mtg. g. 5s, dated 1908, due Oct. 2, 
Hoosick Falls R. R. a8 é goo =. é outstdg. Int. A. O. at Amer. 
‘ (Controlled by Vermont Co.) r. Co oston, Trustee. 
gl MOORP. 2010 te cuuuire thet gotten Of Bene oe Bs ig se: A ie Fy eye ags Mae at 
Yo Ad t n ate. erate y . . ? 
. which owns mn the $100.000 outsteg engatal stock under agree- ER Nat. Bk., New Haven, State Treasurer of “Cons, 
ment which provides that Hoosick Falls R R furnishes the Torrington & Winchester—1st mtg. 5s, dated 1897, wave 
: ears and power for such operation. Dec, 1, 1917; $150,000 auth. and outstdg. Int. J. 
The Connecticut Company. ~ ag ‘Nat. Bk., Winsted, Conn. State esnenear” ot 
‘ 910 practically all onn rustee. 
. 95 baie 2 Oe. Oe —s dane N. Y. N. Worcester & Conn. Eastern.—1st mtg. s. f. gold 4%4s, dated 
the trolley lines in Connecticut formerly vy 
. & H. R. R. through merger with it of Consol. Ry. Co., 1902, due Jan. 1, 1943; $3,100,000 auth., $1,992, out- 
etc.; also leases lines of the West Shore Ry. Co., Conn. Ry. stdg. Int. J. & J. la t N. Y. -". Co., N. Trustee. 
. & Ltg. Co.. and So. Manchester Lt.. P. & Tramway Co. Winchester dve.—ist mtg. 5s, dated Tana’ due Nov. 1, 
CAP. STOCK.—$40,000.000, all owned by N. Y., ~" ; t-9 = FE ve agg Bo ora Int. Si & N. at Bost. §. D. & Tr. 
: al year end June 0., ston, ustee, 
; tos Co, Disens of OR FO Oe See? 1088 tanew: of _ Come as OaS. for 78s nO S02 June 30, 
ROMDS.—The following bonds of merger or leased com- ollow: Toss 1 ; net, 980, ; taxes, 
panies are outstdg It Ses planned that the N. Y., N. H. & rentals, etc., $1,461,786; net, inc, $1,519,075. i 
H. 3 Co. wm settee 7 gE. coer, matere, teats Conn, Ry. & Lighting Co. if 
; ‘onsolidated Ry. Co—Deb. Ss, dated Juy o INCORP. in Conn. Original charter 1895 as Gas Supply OF 
P| i. oS 000, outstdg. 19. Al 3 £0000 ee Co. Name changed to present Jan., 1901. Consolidation of i) 
— Jan. 2, 1905 ae —-: tea’ Apr. 1. 1905. due Apr. + i 17 companies, whose franchises are said to be perpetual. y) 
ines J. .. J.——De t oan, ‘ t. & O.—Deb. 4s, dated Controlled by United Gas Imp. Co. Leased for 999 years 4 | 
ng a Farad — 4 1958: $2,011,000 outstde, Int. J. from Aug. 1, 1906, to Consolidated Ry., which latter co. | 
an 1, 1} due oil ba exechanaed for stock of ¥. ¥., i. has since been merged in the New Haven R. R., now operated 
3 . Le no. — so of $200 of bonds for $100 par by Connecticut Co. Rental increased gradually until 1914, 
cat. ef wicah. tne. payable N.Y. or Boston. \—Deb. 3, 8% ween i becomes $1,400,000 for year 1914-15 and every year 
-" ereafter. 
and 4s, dated Feb. 1, 1905. due Feb, 1, 1930; $972,000 out CAP. STOCK.—Com $8,977,200 auth. and outstdg.; pref. 


stdg. Int. F. & A. in N. Y. or Bosto % $8,142,000. Pref, stock agreed to accept 4% divs. during 


$100,000, “on Pras Hat. fa dated, 180 Pp 4 Hy Se Yo 08 life of present lease. Payable quar. Feb. 15. Trans. Agt., 
Co., y. State Treasurer. of Conn., Trustee. Equit. Tr. Co., N, Y.; Registrar, Guaranty Tr. Co., N. 
Fintt?., Man, & Rock.—I\st 5s, dated 1894, due Oct. 1 sas EO NDS. Ist & ret 8 outetie. “$i2 551 ye gue el 4, 
$200,000, agth.. $200,000 outstdg. Int. A. & O. at City Bk., . Baul ir Conn Trustee. ep ag ag 
| pe: «yg Jan. 1, served retire prior liens. 
| estore i, Pee Oem, “FO Sa cen, ow Waves: Bridgeport Traction—Ist ¢. Bs, dated 1898, due July 1, 
Hartford St ” Ry. —ist mtg. g. 4s, dated 1900, due Sep. 1, 1923, $2,000,000 auth., yee outst g. Int. &Jj.i1 
1930; $3,000,000 auth., $2.500,000 outstdg. Int. M. & S&S. —_ & Co., N. ', Fidelity Tr. Co., Newark, Ty, jt 
M, N. Y. or Boston; Conn. Tr. & S. D. Co., Hartford, Trus- on, beatin & Pow ib Ge, dated joe, due jen. 1, 
Meriden Horse R. R.—Consol. mtg. g. 5s, dated 1894, due 1939; $1 auth., outstdg. Int. J. q a 
co.’s office, Bridgeport, Conn. 
ry A — oom gate, Cernee ae 6. 8 WEST SHORE RAILWAY.—Leased 1895 to Winchester 
Mer.. Southington & Compounce.—1st mtg. g. 5s, dated Ave. R. R. for 99 yrs. for int. on bonds and 5% ov stock. 
1898, “due July 1, 1928; $200,000 auth., $175,000 outstdg. Haven ne Aj A 4 by. on an Cape hock Sao" 
nek & J. 1 at Equit. Tr. Co., N. Y., Trustee. Callable aven fn i outed Bonds. ist . te ated i804 au 
i own Horse R, R.—1st & dated 1894, due Dec. 1, Suty iL “ion; auth. and ou -, SU ca. n 
1914 $150 700 Int. J. & D. 4 Middlesex County Nat. J. & J. 1 at Merch. Nat. Bk., New Haven. Treas of State 
; : of Conn, Trustee. Guar, by Winchester Ave. R. R. 


Bk., Middletown, Conn. 
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N. YY. & Stamford Ry. 

INCORP. 1901 in N. Y. Consolidation of Port Chester St. 
Ry. and Larchmont Horse Ry. Cos. Part of through line N. 
Y. to Boston. Franchises in Pt. Chester run for 49 yrs., and 
in Mamaroneck for 100 yrs.; bal. of line practically perpetual. 
New Haven R. R. owns entire $500,000 auth. and outstdg. 
capital stock, $27,000 Ist & ref 5s and $572,906 notes. 

Bonds.—1st g. 5s, dated 1901, due Oct. 1, 1931; $450,000 
auth., $426,000 outstdg. Int. A. & O,. at N. Y. Tr. Co., Trus- 
tee.——Ist and ref. g. 4s, guar. p. & i. by New Haven R. R., 
dated 1908, due Nov. 1, 1958, $2,000,000 auth., $274,000 out- 
stdg. Notes.—$572,906 outstdg. 


N. Y., Westchester & Boston, 

INCORP. in N. Y. 1910 as Consol. of N. Y., West. & Bos. Ry. 
(old Co.) and the N. Y. & Port Chester R. R. Co. Will op- 
erate about 74.5 miles from Harlem River to Conn, State 
line over private right of way. Total mileage in operation 
in 1912 was 22.95 miles. N. Y., N. H. & Hart. owns all but 
203% shares of outstdg stock. 

Cap. Stock.—$5,000,000 auth., $4,945,250 outstdg. 

Bonds.—ist g. 4%4s, dated 1911, due July 1, 1946; $60,000,000 
auth, $19,200,000 outstdg. Guar p & i by indorsement of New 
Haven R R. Int J & J 1 at Lincoln Nat'l Bk. Trustee, 
Guaranty Tr Co, N Y. On June 30, 1912, there were outstdg 
$5,708,000 notes, all owned by N Y, NH & HRR Co. 


Rhode Island Co. 

INCORP. 1902 under spec. act. of R. I. Legislature. New 
Eng. Navigation, as successor of Prov. Securities Co., owns 
entire stock. Now owned by New Haven R. R. as successor 
through merger. From July, 1902, leased for 999 yrs, the 
property of United Tract. & Electric Co. (see below). CAP. 
STOCK.—$9,685,500 auth and outstdg. Notes, $1,775,000 all 
owned by New Haven R. R. Paid 5% divs. in yr, Je. 30, 1909, 
6% in 1909-10, and 3% in 1911-12. 

United Traction & Elcctric.—Incorp. in N. J. 1893. Owns 
Union Ry. Co. of Provy., Pawtucket St. Ry. and R. I. Su- 
burban Ry. Cos., which roads are operated under 999 yr 
lease by the R. I. Co. Cap. Stock.—$8,000,000 auth. & out 
stdg. Divs., 1897, 1%; 1898, 3%; 1899, %%; 1900 and 1901 
4%; 1902, 4%%; 1903 to date, 5%; Jan., 1912, 14%; paya- 
ble quar. J., A., J. & O. Bonds.—1st collat. g. 5s, dated 1893, 
due Mar 1, 1933; $9,000,000 auth, $9,000,000 outstdg. Int 
M. & §. 1 at Centra] Tr. Co., N. Y., Trustee. 

Rhode Isl. Suburban Ry.—Incorp. in R. I. 1899. Leased to 
Rhode Isl. Co. United Traction & Elect. Co. owns entire 
$5,000,000 auth, and outstdg. cap. stock and guarantees bonds, 
p & i. Bonds—ist g 4s, dated 1900, due Jan 1, 1950; $5,- 
000,000 auth., $4,682,000 outstdg. Int. J. & J. 1 at Union Tr. 
Co., Providence, Trustee. Pawtuxet Val Elect St Ry Ist 
5s, $247,200 outstdg; guar p & i by United Tract & Elec Co. 
——Cumberland St Ry ist g 6s, $69,000 outstdg guar p & i 
by the United Tract & Elec Co. 

Providence & Danielsonville Ry. Co.—Leased to Rhode Island 
Co. for 999 years from June 30, 1911, for 1% on stock int., 
taxes and all chgs. New Haven owns $902,200 of the $1,000,- 
000 auth. and outstdg. stock, and the entire issue of $600,000 
1st g. 5s, dated 1901, due May 1, 1931. 

Seaview Railroad.—Leased to Rhode Island Co. for int. on 
bonds and divs. on stock, 1%, 1912-13; 2%, 1914-16; 3%, 
1917-19 ; 4%, 1920-21, and 5% yearly thereafter. New Haven 
owns $650,000 of the $700,000 outstdg stock and the entire 
$600,000 auth. and outstdg. Ist g. 5s, dated 1908, due July 
1, 1948. 

Narragansett Pier R. R.—Leased to Rhode Island Co, 99 
years from June, 1911, for int. on bonds and 4% on stock. 
Cap. Stock.—$133,800 outstdg. Bonds.—ist_mtg. 4s, due Aug. 
1, 1916, $70,000 outstdg. Int. F. & A. at R. I. Hosp. Tr. Co., 
Prov., Trustee. 





Westchester Street R. R. 

Incorp. in N. Y. 1909 and acquired two sections of the 
Tarrytown, White Plains & Mamaroneck Ry., sold under fore- 
closure for $460,000 and $365,000, respectively. Cap, Stock.— 
$1,000,000 auth. In Feb., 1910, applied to Pub. Ser. Com. 
for authority to issue $900,000 stock. An application also to 
issue $825,000 bonds is pending before Commission. Up to 
Feb, 1913, none of the beforementioned securities had been 
issued. Company controlled by New Haven R R. 


New Eng. Investment & Security Co. 

A voluntary assoc. organized in 1906 to take over street ry. 
properties in Mass. formerly controlled by the Consolidated 
Ry. Co. For further history see paragraph under “New 
Haven’’—Trolley Lines. 

Company owns $315,000 cap. stock of Milford, Attleboro & 
Woonsocket St. Ry.; 87,113 shares out of 95,329 shares of 
the Worcester Rys. & Invest. Co., and 67,862 shares or entire 
issue of Springfield Ry. Co.’s common steck, which Co. owns 
33,684 shares out of a total of 37,081 shares of Spgfid. St. 
Ry. Co.’s stock. See below. 

Cap. Stock.—Com., $10,000,000 auth., $100,600 outstdg.; Pref. 
4% cum., $10,000,000 auth., $4,000,000 outstdg. Divs. on Pref. 
guar. by Consol. Ry. Co. (now merged in the New Haven R. 
R.), and $105 per share in case of liquidation. Pref. divs. 
payable 2% each J., J. 1. Funding gold notes, $13,709,000 out- 
stdg., dated 1909, due 1924. New Haven guars, p. & i. $3,- 
400,000 of notes and will guar. additional $12,850,000 upon 
request from J. S. Billard under an existing contract. 

SPRINGFIELD RY. COS.—A holding Co. formed in 1905 to 
hold majority of stock of Spgfid. St. Ry. Co. Com. stock all 
owned by N. E. Inv. & Sec. Co., as above. Pref. 4% cum., 
$3,387,900 outstdg.; guar. p. & i. by New Haven R. R.; also 
payment at 105 in liquidation or upon call. s 

Springfield Street Ry.—Incorp. 1868. Owns entire $550,000 
stock of Western Mass. St. Ry. and entire $900,000 stock of 
Springfield & Eastern St. Ry. 

Cap. Stock.—$3,708,100 auth. and outstdg. Trans. Agt., J. T. 
Harmer, Springfield, Mass. Divs. 1893 to Je. 30, 1910, 8%; 
1910, 1911 and 1912, 7%. 

Bonds.—1st g. 4s, dated 1903, due Apr. 1, 1923, $1,700,000 
auth., $1,500,000 outstdg. Int. A. & O. 1 at Spgfld (Mass.) 
Safe Dep. & Tr. Co., Trustee.——West. Mass. St. Ry. 1st g. 5s, 
dated 1906, due Feb. 1, 1926; $1,000,000 auth., $200,000 out- 
stdg. Int. F. & A. 1 at Spgfld (Mass.) Safe Dep. & Tr. Co.— 
Woronoco St. Ry. 1st g. 5s, dated 1900, due Jan. 1, 1920, $75,- 
000 outstdg. Int. J. & J. 1 at Spgfid. (Mass.) S. D. & Tr. Co., 
Trustee.——Springfield & Eastcwn 1st g. 5s, dated 1902, due 
Jan. 1, 1922, $500,000 auth., $330,000 outstdg. Int. J. & J. 1 
at Hampden Tr. Co., Spgfield, Trustee. 

Central Mass. Elect. Co.—Controlled by New Eng. Invest. & 
Sec. Co. Cap. Stock,—$150,000 auth. & outstdg. Divs. 1908, 
6%; 1999 and 1910, 8%. Bonds.—ist g. 6s, dated 1894, due 
Feb. 1, 1924. Int. F. & A. 1 at Internat, Tr. Co., Boston, 
Trustee. Coupon notes, 5% g., dated 1904, due May 1, 1924. 
Int. M. & N. 1 at Essex Trust Co., Lynn, Mass., Trustee. 

WORCESTER RAILWAYS & INVESTMENT CO.—A volun- 
tary assoc. formed in 1901, and owns entire $5,112,000 out- 
stdg. stock, except directors qualifying shares, of Worcester 
Consol. St. Ry. Co.; also owns 6 shares and $330,000 1st 
mtg. 5s of the Electric Mfg. Co.; 2,000 shares of Quinsiga- 
mond Park; 28 shares of Worcester & Shrewsbury R. R.; 

.600 demand notes of Marlboro & Westboro St. Ry. and 

4,700 notes of Leominster & Clinton St. Ry. 












Cap. Stock,—92,329 shares of beneficial interes 
which 87,113 shares have been acquired by N. E T eect 
Divs, 1902, 1903, 1904, $4.50; 1905, $5; 1906 and 1907, $4: 
1908, $3; 1909, $3.50; 1910, 1911 and 1912, $4, ae 
Worcester Consolidated Street Ry.—Incorp. in 
Franchises perpetual. Has absorbed ten Scnpanton uaa 
ing in its territory. In Aug., 1909, permission Was granted 
to issue $922,000 bonds to pay off floating debt, and $2,260,000 
bonds to retire funded debt; up to Sept., 1912, only $922, 
+ A saa been issued. Proceeds were used to retire floating 
edt, 


Cap. Stock.—$5,112,000 auth, and outstdg.; virtually all 
owned by Worces. Rys. & Inv. (Co. Bonds.—1st g. 
4%s, dated 1910, due Aug. 1, 1930, $5,000,000 auth” 
$922,000 outstdg. Int. F. & A. 1 at Old Col. Tr. Co” 
Boston, Trustee. Callable at 110 and int.—Deb. 5s, dated 
1900, due Mar. 1, 1920, $1,364,000 auth., $1,200,000 outstdg 
Int. M. & N. obott, agency of Go. pe. g. 4%s, dated 1900, 
due Mar, 1, 20, i auth., $700,000 outstdg. 4 ‘ 
S. 1 at Fourth Nat. Bk., N. Y: City. . es 

Worcester & Marlboro St, Ry.—1st g. 5s, dated 1897 du 
Oct. 1, 1917, $200,000 auth. & outstdg. Int. A. Pr 
Am. Tr. Co., Boston, Trustee. . “ts 

Worcester & Clinton St, Ry.—1st g. 5s, dated 1899, du 
1, 1919, $115,000 outstdg. Int. J. € J. 1 at Am. Tr. Co. Bos. 
ton, Trustee. : 

Worcester & Blackstone Valley St. Ry.—1st g. 4%s, dated 
1906, due Aug. 1, 1926, $200,000 auth. and outstdg. Int. F. &@ 
A. 1 at office of Co. 


Uxbridge & Blackstone Ry.—1st 5s, dated 1908, due Feb 
1923, $80,000 auth. and outstdg. Int! F. & A. 1 at Mercantin 
Tr. Co., Boston.——Deb. 5s, dated 1907, due Oct. 1, 1927, $40,- 
000 outstdg. Int. A. & O. 1 at office of Co. F 

Marlboro & Westboro St. Ry.—1st g. 5s, dated 1901, due Jul 
1, 1921, $160,000 auth. and outstdg. Int. J. @ J.'1 at Am 
* Co., ae i 

vorcester & Holden St, Ry.—1st 5s, dated 1903, due Oct. 
1923, $150,000 auth. and outstdg. Int. A. & O. 1 at Wort 
cester (Mass.) Tr. Co., Trustee. Bonds are redeemable at 105, 

Worcester & Southbridge St, Ry.—lst g. 4%s, dated 1902 
due Sept. 1, 1922, $500,000 outstdg. Int. M. & S. 1 at Inter. 
nat. Tr, Co., Boston, Trustee. These and following described 
bonds issued under same mortgage. $1,000,000 auth. to be is- 
sued, bearing date of issue and payable 20 yrs. after date— 
Ist g. 414s, dated 1905, due 1925, $200,000 outstdg. Int. J. & 
D. 1 at Internat. Tr. Co., Boston, Trustee, 

WEBSTER & DUDLEY ST. RY. CO.—Leased to Worcester 
Consolidated St. Ry. Co. Cap. Stock.—$50,000 auth. & out- 
stdg. Bonds.—l1st g. 5s, dated 1899, due Nov. 1, 1919, $30,000 
auth. & outstdg. Int. M. & N. 

Worcester & Webster St. Ry. Co.—Leased to Webster & Dud- 
ley St. Ry. Co. and operated by Worcester Consol. Tr. Ry. 

Cap, Stock.—$150,000 auth. & outstdg. Bonds.—Ist g. 5s, 
dated 1899, due Dec. 1, 1919, $150,000 auth, & outstdg. Int, 
J. & D. 1 at Internat. Tr. Co., Boston, Trustee. 

Earnings of the Worcester Consol St Ry for the year end 
June 30, 1912, were as follows: 


COMPARATIVE STATISTICS. 





Year June 30, 1912. 1911. 
O02 vkaedheebioieeds-beekenenees $2,507,841 $1,921,977 
Pe. hasse.e6eesvbedewss bingeaceeases 917,175 681,523 
CS. (6 600604086 0k CK dCbER DS CeR SOS 579,644 428,598 
RENE © 4400054066 90056sn eae edeS 332,280 230,750 
WN. av esieadbnivesraveceeceama $5,251 $22,175 


Earnings available for the payment of charges for the year 
June 30, 1912, were equal to 158%; 1911, 159%. 


THE NEW YORK & NORTH SHORE TRACTION CO. 

INCORP 1902, in New York, as the Mineola, Roslyn & Port 
Washington Traction Co, and name subsequently changed as 
at present. 

OFFICERS—G A Stanley, Pres; B A Hegeman, Jr, V-Pres; 
G F Scofield, Treas; J A MacElhinny, Sec. 

CAP STOCK—Auth $1,250,000, outstdg $150,000. 

BONDS—Ilst g 5s, dated 1907, due Sept, 1947; $1,000,000 
auth, $350,000 outstdg. Int M & S at Citzens Savings Bank 
& Trust Co, Cleveland, Trustee. Subject to call on any in- 
terest date at 102 and interest. 

COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 
Gross earnings ........sseeee eee sees $161,966 $125,768 
Net, after taxes....... a 40,307 28,568 
NN. GE nr ci.sa0ncteeesweeasens 22,587 7,949 
| re cethaiaahesae 17,720 20,619 


Earnings available for interest charges, etc, for year ended 
June 80, 1912, were equal to 179%. 


N. Y¥. & QUEENS ELECT. LT. & P. CO., 
LONG ISLAND CITY, L. L 

INCORP. in New York, 1900. Franchise perpetual. 

OFFICERS.—( Vacancy), Pres.; J. D. Jackson and C. G. M. 
Thomas, V.-Pres.; H. L. Snyder, Sec. & Treas. 

CAP, STOCK, Com., $1,250,000 auth. and outstdg. Pref. 
5% non-cum., $1,250,000 auth. and outstdg. Trans. Agt. 
Union Tr. Co., N. Y.; Reg., Hanover Nat’] Bk., N. Y. _Divs.— 
On pref., present rate, 4% an.; payts. 1% quar. M., J., 8. & 
D. 1. Paid 24% in 1904; 1907, 5%; 1908 to 1910, 5%; 1911, 
4%%; 1912, 4%. None on com. 

BONDS.—1st consol. (now ist) g. 5s, dated 1900, due Aug. 
1, 1930, $2,500,000 auth., $2,350,000 outstdg. Int. F. & A. 1 at 
Union Tr. Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 








Year ended Dec 31, 1912. 1911. 1910. 1909. 

Gross earnings ........ $902,717 $777,642 $687,226 $585,996 
Net after taxes......... 292'574 872'583 355,250 317,086 
RON MN Si codiccsevan : 188,982 139/561 136,055 137,659 
ae 

Net income .......... . $253,592 $233,022 $219,195 $179,427 
Amortization .......0+5 63,963 83,325 78,793 81,48 
pa 

AMOR di vncttussciese $189,626 $149,697 $140,402 $97,945 


Earnings available for pay’t of int. charges for year ended 
nee 31, 1912, were equal to 282%; 1911, 266%; 1910, 261% ; 
909, 230%. 


NEW YORK & QUEENS GAS CO., FLUSHING, N. Y. 

INCORPORATED in New York, 1904. OFFICERS.—H. L. 
Snyder, Pres. and Treas.; Geo. E. Woods, V.-Pres.; M. B. 
Spear, Sec. and Mgr. 

CAPITAL STOCK, $600,000 auth. and outstdg. Trans. Ast. 
Lincoin Tr, Co., N. Y¥.; Reg., First Nat. Bk., N. Y. Divs. 
none, 

BONDS.—1st and gen. g. 5s, dated 1994, due Aug. 1, 1908, 
$1,000,000 auth., $816,000 outstdg. Int. F. & A. 1 at Linco: 
Tr. Co., N. Y., Trustee. 
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COMPARATIVE STATISTICS. 








Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings.......... $214,863 $189,899 $182,788 $164,576 
Net after tABeS. oc cccces 79,582 74,112 80,434 72,215 
Interest charges......... 42,967 41,836 41,631 41,926 
DOS ins dd wis odewa sad $36,614 $32,276 $38,803 $30,289 
Amortization .......... - 9,07 13,839 13,517 12,508 
ee MELE CLEP CE ECTS 27,207 $18,437 $25,286 $17,781 


Earnings available for pay’t of int. charges for year ended 
Dec 31, 1912, were equal to 185%; 1911, 177%; 1910, 193%; 
1909, 172%. 


NEW YORK & RICHMOND GAS CO., STAPLETON, 
N. Y. 

INCORP. in New York, 1901. Franchise perpetual. 

OFFICERS.—W. J. Welsh, Pres.; J. H. Maloy, V.-Pres.; 
A. M. Poole, Sec. & Treas. 

CAP. STOCK.—$1,500,000 auth. and outstdg. Trans. Agt., 
c. B. Van Nostrand, 36 Wall St., N. Y.; Reg., Central Tr. 
Co., N. Y. Divs. payable F. M. A. & N. Paid 1% in 1904, 
1905 and 1906; 1907, 1908 and 1909, 2% an; 1910 and 1911, 
8%; and 4% in 1912. 

BONDS.—Ist g. 5s, dated 1901, due May 1, 1921; $1,500,000 
auth. and outstdg. Int. M. & N. 1 at Gallatin Nat’l. Bk.. 
N. Y.; Trustee, Central Tr. Co., N. Y.; callable at 1lv and ing, 

COMPARATIVE STATISTICS. 








Year ended Dec 31. 1912. 1911. 1910. 1909. 

Gross earnings ........ $336,659 $312,486 $298,036 $281,883 
Net, after taxes........ 162,553 144,086 132,257 122,451 
O00 WN a éaecieiissase'a 76,597 78,470 77,335 73,920 
BalaNCO ccccvcccesecses $85,956 $65,566 $54,922 $48,531 
DIViGONGS cccvccccvercs 60,000 45,000 45,000 30,000 
Surplus ......seseeeees $20,906 $20,566 $9,922 $18,531 


Net earnings available for payt of int chges for year 
ended December 31, 1912, were equal to 212%; 1911, 184%; 
1910, 171%; 1909, 166%. 

NEW YORK STATE RAILWAYS, ROCHESTER, N. Y. 
(Controlled by New York Central & Hudson River R. R. Co. 
through ownership of $13,604,300 of the outstdg. com. stock.) 

INCORP. in New York, 1909, Took over from the Mohawk 
Valley Co., certain electric railway properties, which had been 
previously owned by the N. Y. Central (see statements below). 
Also acquired 50% of the stock of the Schenectady Ry., the 
other 50% being owned by the Delaware & Hudson Co. On 
October, 1912, the Utica & Mohawk Valley R R, Syracuse 
Rapid Transit Ry Co, Oneida Ry Co and the Rochester & 
Suburban Ry Co were merged into the N Y State Rys Co, all 
of whose stocks had already been owned by the N Y State 
Rys Co. The Schenectady Ry Co and Ontario Light & Traction 
Co were not merged with the N Y § Railways Co. 

OFFICERS.—H. E. Andrews, Pres.; W. K. Vanderbilt, Jr., 
John Carstenson, W. N. Kernan, E. J. Cook, V Pres; J C Col- 
lins, Sec and Gen Auditor; E L Rossiter, Treas. 

CAP STOCK—Com, $19,952,400 auth, $19,947,000 outstdg; 
pref., 5% cum., $3,862,500 auth. and outstdg. (Redeemable on 
any div. day at 110 and accr. divs.). Of the outstdg. com., 
$13,604,300 is owned by the N. Y. Central. Trans. Agts., at 
Grand Central Terminal, N. Y., and Fidelity Tr. Co., Louis- 
ville, Ky.; Regs., Guaranty Tr. Co., N. Y., and Columbia Tr. 
Co., Louisville, Ky. 

DIVS. on both classes payable quar. J. A. J. & O 1. On 
pref. paid 5% per an, since July, 1909. Present rate, 5% per 
an. On com. paid 3% in 1910; 1911 to date, 6% per an.; 
present rate, 6%. 


BONDS—lst consol g 4%s, series A; dated 1912, due Nov 1, 
1962; $50,000,000 auth, $6,925,000 outstdg. Int M & N 1 at 
Treasurer’s Office. N. Y.; Trustee, Security Tr. Co.. Rochester, 
N Y. On June 26, 1912, Public Service Comm authorized the 
company to execute a new 4% Ist consol 50 yr mtg for $50,- 
000,000 and on Oct 28 authorized the issue of $6,925,000 of the 
bonds to refund $4,500,000 bonds of 1910 and to cover pur- 
chase of remaining Syracuse Rap Transit Ry com & pfd stock 
not already owned. 

Rochester City & Brighton R. R. 1st 6s, dated 1889, due Apr. 
1, 1919; $500,000 auth., $175,000 outstdg. Int, A. & O. 1 at 
Rochester (N. Y.) Tr. & Safe Dep. Co., Trustee. 


Rochester Ry. 1st consol. g. 5s, dated 1890, due Apr. 1, 1930; 
,000,000 auth., $2,700, outstdg. Int. A. & O. 1 at 

Treasurer’s Off., N. Y., Trustee, Mercantile Tr. Co., N. Y.— 

2nd g. 5s, dated 1893, due Dec. 1, 1933; $1,500,000 auth., all 

qouees. Int. J. & D. 1 at Security Tr. Co., Rochester, 
ustee. 

Syracuse Rapid Transit 1st g 5s, dated 1896, due Mar 1, 
1946; $3,250,000. auth, $2,500,000 outstdg. Int M & § 1 at 
Guaranty Tr Co, N Y, Trustee——2d g 5s, dated 1909, due 
Jan 1, 1930; $750,000 ‘auth, $654,000 outstdg. Int J & J 1 
at Citizens’ Sav & Tr Co, Cleveland, Trustee. Callable on 
any int date at par.——People’s R R Ist g 5s, dated 1891, 
due Jan 1, 1921; $750,000 outstdg. Int J & J 1 at Merchants’ 
Nat Bk, Syracuse. 

Utica & MOhawk Valley R Co 1st g 4%s, dated 1901, due 
Sept 1, 1941; $4,000,000 auth, $2,268,000 outstdg. Int M & 
. << Harris, Forbes & Co, N Y, Trustee, New York (N Y) 

tT Co. 

Utica Belt Line 1st g. 5s, dated 1889, due Nov. 1, 1939; 
500, auth. and outstdg. Int. M. & N. 1 at New York 
(N. Y.) s, dated 1891, due Jan. ft, 
aot $39,000 outstdg. Int. J. & J. 1 at N. Y. Tr. Co., N. Y., 

Trustee, 

Herkimer, Mohawk, Ilion & Frankfort 1st g. 5s, dated 1895, 
due Jan. 1, 1926; $150,%0 outstdg. Int. J. & J. 1 at Farmer's 
Loan & Tr. Co., N. Y., Trustee. 

Earnings of the N Y State Rys Co for the year ended Dec 
31, 1912, are as follows: 


Tr. Co., Trustee.——2d g. 5: 


1912. 
Pree ry err rey Ty dasedesesecesevens $7,542,195 
BOE. WEE PIB ig 60.0.0. 0:60.000s rn csecesisecercegeseveste 2,422,702 
i OE 660. 60646 066.006 04060000 40480090000000008 ‘ betty] 
Mt and rentals ...cccccccsccsccccsccsccsccscvscece ,119, 
Balance ....... POO TT Tere eter ee 1,476,548 
NY ae Sch tady Ry C $61,150 
S Rys 30% surp from Schenectady Ry Co....... a 
NYS Rys surp from Ont Let & Tract Co.......... 3,356 
Surplus at pe, > rrr err oeesetecaeuse met Kr 
Teferred dividend .....ccceccereeseerceeeseeseeees \ 
MD 56.5.0.044 406 000606 44445046.086068 {49Nnsens «++ 1,847,930 
COMO GIVE 2 ic ccccccesccsesoses 60bbvs ceeeaee eos - 1,196,820 
rap rerrrrr peneeteanatesys 151,110 


Surplus after dividends amounting to $151,110 compares 
with $137,962 in 1911 and $120,379 in 1910. 

Net available for interest charges, etc, were equal to 231%, 
which is the same as was earned by N Y State Rys Co and 
subsidiaries in 1911. 

EAST SIDE TRACTION CO., Syracuse, N. Y.—Controlled by 
N. Y. State Rys Co through ownership of entire $300000 
outstdg. stock. INCORP. in N. Y., 1899. BONDS.—I1st g. 5s, 
dated 1899, due June 1, 1929; $250,000 auth. and outstdg. Int. 
J. & D. 1 at Citizens’ Sav. & Tr. Co., Cleveland, Trustee, or 


st bh ty Natl. Bk., N. Y. Callable on any int. date after June, 
ONTARIO LT, & TRACTION CO., ROCHESTER, N. Y.— 
Controlled by N. Y. State Rys. through ownership of entire 
$100,000 outstdg. stock. Incorp. in N. Y., 1900. Bonds.—1st 
&. 3%s, dated 1901, due May 1, 1927; $10,000 outstdg. Int. 
= ‘tse 1 ee > Lt. & R. R. Co. ist 3%s and 
is; date 7, due June , 1927; $200, uth. 
— Int. J. & J. 1. 7 i 
Earnings for year ended Dec 31, 1912: Gross, 919 ; net, 
$16,529 ; total net, $23,364; interest, taxes, etc, Se. sur- 
oi ~ all net available for interest, taxes, etc, were equal 
17o. 


ROCHESTER (N. Y.) ELECTRIC RY. CO.—Controlled by 
New York State Rys through ownership of Siiecee of the 
$200,000 outstdg. stock. INCORP. in N. Y., 1887. Leased to 
Roch. Ry. Co. for 50 years from 1894 at an annual rental of 
8% on stock, and in addition 25% of gross earnings in excess 
of $55,000. Lease taken over by N. Y. State Rys. when 
Roch. Ry. Co. was merged therein. 


SCHENECTADY (N. Y.) RY. CO.—Controlled jointly by 
N. Y. State Rys. and Delaware & Hudson Co., through ner- 
ship of 50% of outstdg. stock. é ese at 

pokiatn aM » el aa Fe Prontites perpetual. 

-—H. E. Andrews, Pres.; C. S. Si - ue 
+ die EAE. os0h0nn oauess si 
: R ,000, auth., $4,100,000 outstdg (of which 
the N. Y. State Rys. owns 50% and the Delaware & Hudson 
Co., the other 50%). DIVS.—Paid 214% in 1906: none in 1907 
and 1908; 1909, 4%; 1910, 64%; 1911, 6%; 1912, 6%. 
Payts quar MJ S & D1. Present rate 6% per an. 

BONDS.—Ist gold s. f. 4148; dated 1901, due Sept. 1, 1941; 
$2,000,000 auth. and outstdg. Int. M. & S. 1 at Mercantile 
Tr. Co., N. Y., Trustee; s. f. of 1% an. begins in 1921; call- 
able on any int. date at 110 and accr. int.—consol. gold s. f. 
44s; dated 1903, due May 1, 1953; $7,500,000 auth., $1,000,- 
000 outstdg, but all assumed by the Schenectady Illuminating 
Co. Int. M. & N. 1 at Harris, Forbes & Co., N. Y.; Trustee, 
U. S. Mtg. & Tr. Co., N. Y.; s. f. of 1% of outstdg. bonds 
commences in 1923. 


COMPARATIVE STATISTICS. 
Year ended Dec. 31, 1912. 1911. 1910. 1909. 
Gross earnings... .$1,255,958 $1,188,003 $1,141,360 $1,015,400 
Net earnings..... 621,907 486,586 461,259 887,562 








Total income..... 526,148 . 472, 400,736 
Int, taxes, etc.... 157,847 155,386 141,987 162,255 
Pere $368,301 -$343,276 $330,752 $238,481 
Dividends ....... 246,000 246,000 266, 164,000 
Surplus $122,301 $97,276 ,252 $74,481 


Total income available for payt. of fixed charges for year 
ended Dec 31, 1912, was equal to 333%; 1911, 821%; 1910, 
333% ; 1909, 248%. 


NIAGARA GORGE R. R. CO., NIAGARA FALLS, N, Y. 

INCORP in New York, 1859. 

OFFICERS—J T Jones, Pres; B L Jones, V-Pres & Gen 
Mer; R E Powers, Sec & Treas. 

CAP STOCK—$1,000,000 auth and outstdg. 

BONDS—Ist g 5s, dated 1907, due June 1, 1927, $1,000,000 
auth, $949,000 outstdg. Int J & D 1 at Commonwealth Tr Co, 
Buffalo, Trustee. 


CORPORATIVE STATISTICS. 


Year June 30. 1912. 1911. 1910. 

ED 4.0.64.4040640 460 ckkebeneuees $165,817 $169,234 $149,442 
OEE WGR6.boe nee hees <640 8S ECRETSESS 81,001 84 268 55,896 
Ber rere 85,094 86,256 59,614 
Charges and tak66..o.cccccccccccce 53,703 53,748 52,835 
DID 6.5.6 onsscccaedesinsrsaneen 31,390 32,507 6,779 


Earnings available for interest and taxes for year 1912 
were equal to 158%; 1911, 160%; 1910, 112%. 


Lewiston & Youngstown Frontier Ry. 
Controlled by Niagara Gorge R R, through ownership of a 
maj of the $134,000 outstdg stock. Incorp in New York, 1895. 
Bonds—\st g 6s, dated 1896, due June 1, 1926, $150,000 auth 
and outstdg. Int J & D1 at Buffalo (N Y) Loan, Tr & SD 
Co, Trustee. 


NIAGARA, LOCKPORT & ONTARIO POWER CO., 
BUFFALO, N. Y. 

INCORP 1894 in N Y. OFFICERS—F V Greene, Pres; C 
Townley, V-Pres: H E Nichols, Sec & Asst Treas; L Albright, 
Treas. 

CAP STOCK—Com, $5,000,000 auth, $1,230,000 outstdg. Ist 
pfd, auth $3,000,0000, outstdg $2,750,000; 2d pfd, auth & 
outstdg, $2,000,000. Pays 6% on its first pfd stock. Trans 
Agt, at company’s office. Registrar, Standard Tr Co, N Y. 

BONDS—ist s f gold 5s, dated 1904. due Nov 30, 1954; 
$5,000,000 auth, $4,779,000 outstdg. Int M & N 1 at Guaranty 
Tr Co, N Y, Trustee. S f requires 414%4% of gross earnings, 
minimum payments of $25,000 per an to 1919, $35,000 per an 
1920 to 1929, $50,000 per an 1930 to maturity. 


COMPARATIVE STATISTICS. 


oe ae Hon G43 $1 135 723 $1 ol p24 
Gr FOES ccccesccccccesese 329,64: 123,723 ,O51, 
Bal for int 5 6646006060000 5 88 432,451 381,231 851,521 
"3 epee y 50,000 
BAIAROS cccccccesccccvcceces 182,451 131,231 101,521 


Earnings available for bond int for year end Dec, 1912, were 
equal to 173%; 1911, 152%; 1910, 140%. 

NIAGARA & ERIE POWER CO, BUFFALO, N Y. Con- 
trolled jointly by Buffalo & Lake Erie Traction Co and Niag- 
ara, Lockport & Ontario Power_Co throygh equal ownership 
of entire $100,000 auth and outstdg cap stk. Bonds—ist g 5s, 
dated 1911, due Jan 1, 1941; $1.250,000 auth, $510,000 outstdg. 
Int J & J 1 at Guaranty Tr Co, N Y, Trustee. Callable at 
105 and int; s f provides for retirement of 75% of issue at 
or before maturity. Guar p, i & s f by Buffalo & Lake Erie 
Traction Co and Niagara, Lockport & Ontario Power Co, one- 
half each. 


NIAGARA, ST. CATHERINES & TORONTO RY. CO., 
NIAGARA FALLS, CAN, 

INCORP in Canada, 1899. Franchise perpetual. 

OFFICERS—D B Hanna, Pres; J D Morton, V-Pres; A J 
Mitchell, Sec & Treas. i 

CAP STOCK—$1,000,000 auth, $925,000 outstdg. Divs, none. 

BONDS—Railway 1st g 5s, ‘lated 1899, due Nov 1, 1929, 
$1,073,000 outstdg. Int M & N 1 at Can Bank of Com, To- 
ronto, or Bank of Scotland, London, Eng; Trustee, Nat Tr 
Co, Toronto.——Navigation Co Ist g 5s, dated 1908, due Nov 
1, 1929, $250,000 auth, $200,000 outstdg. Int M & N 1 at 
Cat Bank of Com, Toronto & N Y, and Bank of Scotland 
London, Eng; Trustee, Nat] Tr Co, Toronto; guar p & i by 
Niagara St C, & Toronto Ry Co. 

EARNINGS for year ended June 30, 1912: Gross, $379,812 ; 
net, $111,367; fixed chgs, $83,812; surplus, "= Earnings 
available for fixed charges were equal to 1 
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NORRISTOWN (PA.) INSURANCE & WATER CO. 
INCORP. 1847 in Pa. Franchise perpetual. OFFICERS.— 
M Evans, Pres; W H Slingluff, Treas; H C Crawford, Sec. 
CAP STOCK.—$600,000 auth and outstdg. Trans Agt, co’s of- 
fice. Divs, 8% per ann since 1904; payts M & S. BONDS.— 


NORTH AMERICAN CO., NEW YORK CITY. 

INCORP. in New Jersey, 1890. Is a holding company, 
financing and controlling various street railway and electrical 
properties as below. 

OFFICERS.—Jas. Campbell, Pres.; Jas. D. Mortimer, V.- 
Pres.; Geo. R. Sheldon, Treas.; Jas. F. Fogarty, Sec. ané 
Asst. Treas. R Sealy, Asst Treas. 

CAP. STOCK.—$30,000,000 auth., $29,793,300 outstdg. Trans. 
Agts., Robt. Randall, 30 Broad St., N. Y., and Miss. Valley 
Tr. Co., St. Louis.; Reg., Farmer’s Loan & Tr. Co., N. Y., 
and Mercantile Tr. Co., St. Louis. Divs.—Paid 4% in 1903; 
1904 to 1906, 5%; 1907, 3%%; 1908, none; 1909, 3%; 1910 
to date 5% per an. Present rate 5% per an., payable quar. 
J., A., J. & O. 1. 


COMPARATIVE STATISTICS. 
Year ended Des. 31, 1912. 1911. 1910. 1909 


Total income... .. $2,344,469 $2,105,903 $2,105,003 $2,023,418 
Gen. exp., taxes, 








int., etc. ... 213,242 249,127 «251,618 316,542 
ON cad $2,131,227 $1,856,866 $1,853,385 $1,706,876 
Dividends ........ 1'480/665 °1/489/665 °1'489'665  "1'489'665 
Surplus .......... $641,562 $367,201 $363,720 $217,211 


Detroit (Mich.) Edison Co., The 
(Controlled by North American Co. through stock ownership.) 

INCORP. in New York, 1903. Franchises extend to 1946, 
and probably beyond. 

OFFICERS.—Alex. Dow, Pres. and Gen’l Megr.; Alfred 
Jaretzki, V.-Pres.; G. R. Sheldon, Treas.; H F. Kroyer, Sec. 
and Asst. Treas. 

CAP. STOCK.—$15,000,000 auth., $8,749,800 outstdg. Ma- 
jority owned by North American Co.). Trans, Agt., Robt. 
Randall, 30 Broad St., N. Y.; Reg., Standard Tr. Co., N. Y. 
Divs.—Paid 2% in 1909; 1910, 5%; 1911 to date, 7%. Present 
rate 7% per an., payable quar. J., A., J. & O. 15. 

BONDS.—Ist g. 5s, dated 1903, due Jan. 1, 1933; $10,000,- 
000 auth., $9,000,000 outstdg. Int. J. & J. 1 at 30 Broad St., 
N. Y.; Trustee, Standard Tr. Co., N. Y.—Conv. gold. Deb. 
6s, dated 1910, due Apr 1, 1920; $1,500,000 auth, $250,200 out- 
stdg. Int. 1. & O. 1 at 30 Broad St., N. Y.; callable after Apr. 1, 
1915, at 105 and accr. int.; conv. into stock at par to Apr. 1, 
1918, or when called for redemption.——Conv. gold Deb. 6s, 
dated 1911, due Feb. 1, 1921; $1,500,000 auth. and outstdg. 
Int. F. & A. 1 at 30 Broad St., N. Y.; callable after Apr. 1, 
1915, at 105 and accr. int.; conv. into stock at par between 
Feb 1, 1913, and Feb 1, 1919..—Central Heating Co Ist mtg 
g 5s, dated 1904, due 1929; $725,000 outstdg. Int J & D at 
Bankers’ Trust Co, Trustee. 


COMPARATIVE STATISTICS. 
Year ended Dec. 31, 1912. 1911. 1910. 1909. 
Gross earnings... .$4,385,615 $3,598,094 $3,030,208 $2,199,143 
Net, after taxes... 1,858,434 1,536,904 1,310,083 924565 








Int charges ...... 712925 "683.729 "601,701 ~—SsB 11.702 
os os il $1,145,509 $853,175 $708,382 $412,863 
Dividends ........ 524.349 414330 "2505000 100000 
Surplus .......... $621,160 $438,845 $458,382 $312,863 


Net earnings available for payt. of int. charges for year 
ended Dec. 31, 1912, were equal to 260%; 1911, 225%; 1910, 
217%; 1909, 181%. 


EASTERN MICHIGAN EDISON CO. (THE), DETROIT, 
MICH.—Controlled by Detroit Edison Co, through ownership 
of entire $300,000 outstdg stock. BONDS—Ist g 5s, dated 
1906, due Nov 1, 1931; $10,000,000 auth, $2,840,000 outstdg. 
Int M & N 1 at 30 Broad St, N Y. Trustee, Equitable Tr 
Co, N Y; guar p and i by Detroit Edison Co. 


Electric Co., of Missouri, 

Controlled by North American Co, through stock ownership, 
took over the properties and business of the Mississippi River 
Power Distributing Co. Amer Light & Power Co (Union, Mo), 
Tibbe Electric Co., Pacific Electric Co and capital stock and 
indebtedness of National Subway Co. 


CAP. STOCK.—Com., $2,000,000 auth., $1,250,000 outstdg. 
pref 7% cum, $1,750,000 auth, $750,000 outstdg. Bonds-—1st 
mtg g 5s, dated Feb, 1913, due Feb, 1953; $750,000 outstdg. 
Int F & A at office of company 30 Broad St, N Y. Bankers 


Trust Co and Chas S Ruffner, Trustees. Bonds may be called - 


on Feb 1, 1918, or any int date thereafter upon four weeks’ 
notice. 

Earnings for year ended Dec 31, 1912: Gross, $180,064; net 
after taxes, deprecin, etc, $51,600; interest charges, $5,833; 
balance, $45,766. 


Sesteeties a ae by Sout County, Ses Co, 
Yontrolled by No merican Co through stoc ) 
Incorporated March, 1912. ee eee See 
CAP STOCK—$1,000,000 auth, $500,000 outstdg. 
BONDS—1st mtg 5s, dated Apr, 1912, due Apr, 1952; $30,- 
000,000 auth, $500,000 outstdg. Int A & O at office of oI 
pany, 30 Broad St, N Y. Harris Trust & Savings Bk and 
Festus J Wade, Trustees. Subject to call on Apr 1, 1917, or 
any interest date thereafter. 5 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 1909. 

REE ae Apnea: $196,896 $177,779 $153,477 $121,831 
Net after taxes, depr, etc. 88,811 49,120 86,295 29,185 
Interest charges........ 88,352 18,601 13.306 10/288 
WIE nis skbeseedexe.s 50,458 20,518 22.989 18'896 


Net earnings available for interest charges were 
231% in 1912; 264%, 1911; 272%, 1910; 283%, 1909. — 


Union Electric Light & Power Co., St. Louis, Mo. 

(Controlled by North American Co. through ownership of 
majority of outstdg. stock.) 

INCORP in Missouri 1903. Franchises unlimited as to 
—_ Saw in the “underground” district, where they rea 


OFFICERS.—J. D. Mortimer, Pres.; A. CG. Einstein, Breck- 
inridge Jones and F, J. Wade, V.-Pres.; Hermann Spochrer 
Sec. and Treas. : 

CAP. STOCK.—$18,000,000 auth., $9,885,000 outstd 
which the North Am. Co. owns a majority. Trans. Age. "and 
Reg., Hermann Spoehrer. St. Louis. Divs.—Paid 5% in 1906 


and 1907; 1908 to date, 6% ; 
Payls. Ger. 5. A OO Tt FOte ON per. on 


BONDS.—Ist g. 5s, dated 1902, due Sept. 1, 1932; $10,000.. 
auth., $6,202,000 outstdg. Int. M. & S. 1 at Miss. Valley Tr 
Co., St. Louis, Trustee, or Nor. Am. Co., N. Y¥.—Ref. and 
extension g. 5s, dated 1908, due May 1, 1933: $50.000,000 
auth, $6,379,000 outstdg. Int M & N 1 at 30 Broad gs 
N. Y.; Trustees, Bankers’ Tr. Co., N. Y., and Breckinridge 
Jones, St. Louis; callable on and after May 1, 1918, at 110 
——Missouri Elect. Lt. & Power 2d g. 6s, dated 1891, due 
May 1, 1921; $600,000 outstdg. Int. quar. F., M., A. &N 1 
at Natl. Bk. of Commerce, St. Louis; Trustee, St. Louis (Mo.) 
Union Tr. Co.——Missouri Edison Co, 1st g. 5s, dated 1897 
due Aug. 1, 1927; $4,000,000 auth., $3,198,000 outstas. Int! 
F. & A. 1 at Nat. Bk. of Commerce, St. Louis, or 30 Broad 
St., N. Y.; Trustee, Knickerbocker Tr. Co., N. Y.—lImperial 
Lt., Heat & Power ist 56, due Apr. 1, 1930; $1.000,000 autn, 
$19,000 outstdg. Int A & O 1 at New York (N Y) Tr Co: 
Trustee. : 


COMPARATIVE STATISTICS. 





Year Dec 81, 1912. 1911. 1910. 1909. 
Sng, MOT ee $3,636,157 $3,577,190 $3,349,450 $3,051,103 
Net aft tax, dep, etc. 1,692,510 1,621,641 1,582,239 1,548 99) 
Bal for interest...... 1,720,175 1,647,116 1,604,308 1,582.579 
Int Charges ..ccccee 842,927 850,878 823,340 834,203 
Bal for stock........ 877,247 796,237 780,967 748,376 


Net earnings available for payment of interest charges for 
year ended Dec 31, 1912, were equal to 204%; 1911, 193%; 
1910, 194%; 1909, 190%. 


United Rys. Co. of St. Louis, Mo. 
(Controlled by North American Co., through ownership of 
majority of outstdg. com. stock.) 

INCORP. in Missouri, 1898. System comprises all street 
car lines in St. Louis, in addition to various suburban lines. 

Franchise in St. Louis expires 1948, 

OFFICERS.—Robert McCulloch, Pres. and Gen’l. Mer.; 
Richard McCulloch, V.-Pres. and Asst, Gen’l. Megr.; Jas. 
Adkins, Sec, and Treas. 


CAP. STOCK.—Com., $25,000,000 auth., $24,913,800 outstdg., 
of which the Nor. Am. Co. owns approx. $18,000,000. Pref, 
5% cum., $20,000,000 auth., $16,383,200 outstdg. Trans. Agts., 
Jas. Adkins, St. Louis, and Robt. Randall, 30 Broad St., 
N. Y.; Regs., Miss. Valley Tr. Co.; St. Louis and U. §S. Tr. 
Co., N. Y. DIVS.—On pref. formerly paid quar. J., A., J. 
& O. 10. Paid 3%% in 1900; 1901 to 1909, 5% an.; 1910, 
38%%; none since. None on com. 

BONDS.—Gen. Ist g. 4s, dated 1899, due July 1, 1934; 
$42,000,000 auth., $30,782,000 outstdg. Int. J. & J. 1 at St. 
Louis (Mo.) Union Tr. Co., Trustee, or North American Co. 
| AF St. Louls Transit gold impt. 5s, dated 1904, due Oct. 
1, 1924; $10,000,000 auth, $9,880,0 outstdg. Int A & O1 at 
Mercantile Tr. Co., St. Louis, Trustee, or North Am. Co., 
N, Y.; guar. p. and 1. by United Rys. Co, of St. Louis, 


Bonds of Constituent Companies. 


Iindell System.—Lindell Railway 1st gold 4%s, dated 
1891; extended in 1911, to Aug. 1, 1921; $1,500,000 auth. 
and outstdg. Int. F. & A. 1 at Nor. Am. Co., N. Y., or 
St. Louis (Mo.) Union Tr. Co.; Trustee, Mercantile Tr. Co., 
N. Y.; callable on any int. date-——Compton Hts., Union De- 
pot & Merch. Term. 1st g. 6s, dated 1893, due July 1, 1913; 
$1,000,000 outstdg. Int. J. & J. 1 at St. Louis (Mo.) Union 
Tr. Co., Trustee, or Nor, Am. Co., N. Y¥.——Taylor Ave. Ry. 
1st g. 6s, dated 1893, due July 1, 1913; $500,000 outstdg. Int. 
J. & J. 1 at St. Louis (Mo.) Union Tr. Co., Trustee, or Nor. 
Am. Co., N. Y¥. 

Union Depot System.—R. R. consol. g. 6s, dated 1893, due 
June 1, 1918; $3,500,000 auth. and outstdg. Int. J. & D.1 
at St. Louis (Mo.) Union Tr, Co.; Trustee, Miss. Valley Tr. 
Co., St. Louis. 

Southern Electric System.—Southern Ry. consol. 6s, dated 
1890, due May 1, 1915; $500,000 auth. and outstdg. Int. M. & 
N. 1 at Fidelity Tr. Co., Louisville, Trustee———Southern El. 
Ry. gen. g. 5s, dated 1896, due Aug. 1, 1916; $200,000 auth. 
and outstdg. Int. F. & A. 1 at St. Louis (Mo.) Union Tr. 
Co.; Trustees, Fidelity Trust & Safety Vault Co., Louisville, 
and Miss, Valley Tr. Co., St. Louis. 

National System.—St. Louis R. R. 1st 4%4s, dated 1890, ex- 
tended in 1910 to May 1, 1920; $2,000, auth., $1,948,000 
outstdg. Int. M. & N. 1 at St. Louis (Mo.) Union Tr. Co. 
Trustee.—Baden & St. Louis Ist g. 5s, dated 1893, due July 
1, 1913; $250,000 outstdg. Int. J. & J. 1 at St. Louis (Mo.) 
Union Tr. Co.; Trustee, Nor. Tr. Co., Chicago; callable on 
any July 1 at 102 and accr. int——Cass Ave. & Fair Grounds 
1st gold s. f. 5s, dated 1892. due July 1, 1912 (to be extended 
10 yrs. at 4%%); $2,000,000 auth., $1,800,000 outstdg. Int. 
J. & J. 1 at St. Louis (Mo.) Union Tr. Co.; Trustee, Nor, Tr. 
Co., Chicago; s. f. $100,000 an.; callable on any July 1 at 
102 and accr. int.; guar. p. and 1. by National Ry Co. 

St. Louis & Suburban System.—St. Louis Cable & Western 
Ry. 1st 6s, dated 1884, due Nov. 1, 1914; $600,000 outstdg. 
Int. M. & N. 1 at Farmer’s Loan & Tr. Co., N. Y., Trustee. 
—St. Louis & Suburban Ry. consol. 5s, dated 1891, due Feb. 
1, 1921; $2.000,000 auth., $1,400,000 outstdg. Int. F. & A. 
1 at Am. Tr. Co.. Boston, Trustee; callable on any int. date 
at 105 and acer. int——St. Louis & Meramec River R. R. 1st 
g. 6s, dated 1896, due May 8. 1916; $1,000,000 auth. and out- 
stdg. Int. M. & N. 1 at Miss. Valley Tr. Co., St. Louis, 
Trustee; guar. p. and i. by St. Louis & Sub. Ry. Co.—St 
Louis & Suburban Ry. gen. g. 5s, dated 1903, due Apr. 1, 
1923; $7,500,000 auth., $4,500,000 outstdg., balance reserved 
to retire above prior liens. Int. A. & O. 1 Miss. Valley 
Tr. Co., St. Louis, Trustee; guar. p. and i, by United Ry’ 
Co. of St. Louis. 


COMPARATIVE STATISTICS. 

Year Dec 31, 1912. 1911. 1910. 1909. 
HOUR one0sgescas $12,251,090 $11,914,153 $11,537,774 $11,056,860 
Net afttax,dep,etc 3,770,367 3,924,091 3,631,671 4,028,682 
Bal for inttrest.. 3,835,284 3,968,820 3,674,738 4,083,253 
Int charges ...... 2,696,196 2,740,305 2,793,743 2,798,182 
Balance for stock. 1,139,087 1,228,515 880,995 1,285,071 

Net earnings available for interest charges for year Dec 31, 
1912, were equal to 142%; 1911, 145% ; 1910, 132%; 1909, 146%. 


MISSOURI ELECTRIC R. R., ST. LOUIS, MO.—Controlled 
by United Rys. Co. of St. Louis, through ownership of & 
majority of the $1,000,000 outstdg. stock. BONDS.—Purchase 
mtg. g. 5s, dated 1908, due Aug. 1, 1918; $1,000,000 auth., 
$700,000 outstdg., of which $70,000 are in the co.’s treasury 
and $630,000 in treas. of United Rys. Co. of St. Louis. Int. 
F. & A. 1 at Mercantile Tr. Co., St. Louis, Trustee; callable 
on any int. date at par and accr, int. 


West Kentucky Coal Co., New York City. ‘ 
(Controlled by North American Co. through ownership © 
entire $500,000 outstdg. stock.) INCORP. in New apie 
1905. Owns eight coal mines and lands embracing 
acres in Ky, and Ill. BONDS.—1st gold s. f. 5s, dated lat 
due July 1, 1935; $5,000,000 auth, $1.849.000 outstdg. Y 
J. & J. 1 at 30 Broad St., N. Y.; Equitable Tr. Co., N. oy 
Trustee; s. f. 5c. per ton on all coal mined; callable oo 
int. date in amts. not less than $200,000, at 105 ° 
int.; guar. int. and «. f. by Nor. Am. Co. 
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THE FINANCIAL WORLD. 








Wisconsin Edison Co, 
(Controlled by North American Co through stock ownership.) 
INCORP Nov, 1912, in New York. Is a holding company 
for the various street railway and electrical properties as 


below. 

OFFICERS—J Campbell Ch of Bd; J D Mortimer, Pres; H 
H Pierce, V Pres; E D Pray, Treas; J F Fogarty, Sec. 

CAP STOCK—Pref 6% cum, $10,000,000 auth, $1,000,000 
outstdg. Com 200,000 shares auth and outstdg without par 
value. BONDS—10 year 5% deben dated Dec, 1912, due 1922; 
$6,000,000 outstdg. Int J & D at office of Co, 30 Broad St. 

Earnings for the year ended Dec 31, 1912: Gross, $7,733,150; 
oper. exp. taxes, and deprec, $5,283,569; net, $2,449,581; 
total net, $2,497,779 ; int charges $1,507,574; balance, $990,204. 

MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. Con- 
trolled by Wisconsin Edison Co through stock ownership. In- 
corporated Jan, 1896, in Wisconsin. Franchises, electricity, 
perpetual and exclusive; street railway expires 1934. 

CAP STOCK—Com, $20,000,000 auth, $9,850,000 outstdg; 
pref 6% non-cumulative, $4,500,000 auth & outstdg. Trans 
Agt, Robert Randall, N Y. Registrar, Central Trust Co, N Y. 

BONDS.—Ist consol. g. 5s, dated 1896, due Feb. 1, 1926: 
$8,000,000 auth., $6,500,000 outstdg. Int. F. & A. 1l-at Co.’s 
office, N. Y.; Trustee, Centra] Tr. Co., N. Y. Ref. and ex- 
tension g. 4s, dated 1906, due Jan. 1, 1931: $20,000,000 
auth., $6,728,000 outstdg. Int. J. & J. 1 at Equitable Tr. 
Co. Y., Trustee; callable on any int. date after Jan. 1, 





due Dec. 1, 1951, if Co. has not before Dec. 1, 1931. acquired 
a franchise extending to 1954; $90,000,000 auth., $3,000,000 
outstdg. Int. J. & D. 1 at Co.’s office, N. Y.:; Trustee, Bank- 
ers Tr. Co.. N. Y.; callable on any int. date after Dec. 1, 
1916, after 6 weeks’ notice, at 105 and accr. int. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 1909. 
ee MTT Te $5,682,355 $5,134,111 $4,694,391 $4,267,539 
Net aft tax, dep, etc. 1,752,294 1,498,243 1,389,489 1,423,155 
Bal for interest..... 1,813,483 1,625,061 1,496,318 1,510,623 
Int charges......... 715,206 617,501 527,076 543,345 
Bal for stock........ 1,098,277 1,007,560 969,242 967 277 


Net earnings for payment of interest charges for year ended 
Dec 31, 1912, were equal to 253%; 1911, 263%; 1910, 284%; 
1900, 278%. 

MILWAUKEE LIGHT, HEAT & TRACTION CO. Controlled 
by Wisconsin Edison Co through stock ownership. Franchises 
Tuns from 23 to 99 years. 

CAP STOCK—Auth, $30,000,000; outstdg, $10,000,000. 

BONDS.—I1st g. 5s, dated 1899, due May 1, 1929: $5,000,000 
auth. and outstdg. Int. M. & N. 1 at Co.’s office, N. Y.; 
Trustee, Equitable Tr. Co., N. Y.; callable on any int, date 
at 110 and accr int.——Ref & ext g 5s, dated 1907, due June 
1, 1987; $30,000,000 auth, $6,189,000 outstdg, of which the 
North Am Co owns $5,000,000. Int J & D 1 at 30 Broad St, 
N Y; Trustees, Met Tr Co and Randolph Rodman, N Y; 
callable on any int date after notice at 110 and acer int. 

COMPARATIVE STATISTICS. 


Year Dec $1, 1912. 1911. 1910. 1909. 
, SP er eres $1,237,383 $1,121,204 $1,056,749 $927,624 
Net aft tax, dep, etc. 456,636 453,928 411,580 877,850 
Balance for interest... 1,204,530 1,227,115 1,202,618 970,006 
Interest charges..... 665,706 666,212 656,411 621,689 
BED awddescouecs 538,824 560,903 546,207 848,366 


Earnings available for payment of interest charges for year 
ended Dec 31, 1912, were equal to 180%; 1911, 184%; 1910, 
188% ; 1909, 156%. 

WISCONSIN GAS & ELECTRIC CO. Controlled by Wis- 
consin Edison Co. In Sept, 1912, articles of association of 
Racine Gas Light Co were amended and name was changed 
to Wisconsin Gas & Electric Co. Acquired properties and 
franchises of the Kenosha Gas & Electric and Kenosha Elec- 
tric Railway Co. Franchises, electric light and power in 
Kenosha, perpetual; street railway expires 1952; gas fran- 
chise in Racine and Kenosha under inderterminate permit or 
without limit of time under special franchises originally 
granted to company. 

CAP STOCK—Com, $1,000,000 auth and outstdg; pref 6% 
cum, $1,000,000 auth, $200,000 outstdg. 

BONDS— ist mtg 5s, dated June, 1912, due June, 1952; $2,- 
000,000 outstdg. Int J & D at office of company, 30 Broad St, 
N Y. Harris Trust & Savings Bank, Trustees. 

Earnings available for year ended Dec 31, 1912: Gross, 
$683,966 ; net aft taxes, depren, etc, $205,665; interest charges, 
$105,973 ; balance, $99,692; net earnings available for interest 
charges were equal to 194%. 

WATERTOWN GAS & ELECTRIC CO. Controlled by Wis- 
consin Edison Co through stock ownership. Incorporated 
April, 1907, in Wisconsin. 

CAP STOCK—$200,000 auth and outstdg. BONDS—Ist mtg 
5s, dated June, 1905; $300,000 auth, $180,000 outstdg. Int J & 
D at Bank of Watertown, Watertown, Wis. Wisconsin Trust 
= Milw, Trustee. Subject to call at 102% on any interest 
ay. 


NO. AMER, TELEGRAPH CO., MINNEAPOLIS, MINN. 
INCORP in Minn 1886, to operate a telegraph line from 
Chicago to Minneapolis. Franchises expire 1936. 
OFFICERS—H A Tuttle, Pres & Gen Mgr; A §S Harris, 
V-Pres; D G McIntosh. Sec; E © Cooke, Treas. 
CAP STOCK.—$1,000.000 auth and outstdg. Divs 6%, pay- 
able quar, J, A, J & 0 1. Bonds.—None. 


NORTH CAROLINA PUBLIC SERVICE CO., 
GREENSBORO, N, C. 


1g fOORP. 1909 in N. C. Franchises extend from 19388 to 


OFFICERS.—Bird S. Coler, Pres.; J. P. Clark and Z. V. 
Taylor, V-Pres; L H Hole, Jr, Sec-Treas. 

CAP STOCK—$3,500,000 auth, outstdg, $3,322,900. Trans 
Agts & Registrar, W N Coler & Co, N Y. 

BONDS.—I1st refdg. g. 5s, dated 1909, due April 1, 1934; $3,- 
500,000 auth, $1,543,900 outstdg. Int A & O at Guardian 
Tr. Co., N. Y¥., Trustee. Callable at 105; s. f.. 1% per ann. 
of gross earnings 1915 to 1920; 11%46% 1920 to 1925; 2% there- 
after to maturity ——Greensboro Electric Co. new 5s, dated 
905, due June 1, 1930; $750,000 auth, $204,500 outstdg. Int 
J. & D. at Bankers’ Tr. Co., N. Y., Trustee. Callable at 110. 


COMPARATIVE STATISTICS—(Combined Companies). 


Year Dec 31. 1912. 1911. 1910. 1909. 
Gross ........eeeee eee «$400,225 $347,659 $299,671 $257,084 
Op. exp. & taxes........ 263,361 227,442 203,547 174,775 





Bal. for int............$136,863 $120,217 $96,124 $82,300 
Interest ......ceeeeeee 15,008 62,000 47,398 37,688 


Bal. for stock.......... $61,167 $58,217 $48,726 $44,62: 
Earnings applicable to int charges for year 1912 were equal 
to 180% ; 1911, 194%; 1910, 203%; 1909, 218%. 
Salisbury (N. C.) & Spencer Ry. 
(Controlled by North Carolina Public Service Corporation 
Zh ownership of majority of cap. stock. 
INCORP. 1901.in N. C. Franchises exclusive, expire 1961, 





5. as 
1916, at 108 and accr. int.—Genl. and ref. g. 5s. dated 1911.” 


OFFICERS.—Bird 8. Coler, Pres.: J P. Clark an 
—- V.-Pres.; L. H. Hole, Sec.-Treas. pina 
R - STOCK—$400,000 auth and outstdg. Trans Agt & 

seistrar, W N Coler & Co, N Y. Divs, none. 

en oat &. 5s, dated 1905, due May 1, 1945; $1,000,000 
- h, $516,000 outstdg. Int M'& N 1 at W N Coler & Co, 
“_Y¥. Michigan Tr Co, Grand Rapids, trustee. Callable at 
a int. 

“arnings applicable to bond int for year 1912 were equal 
to 237% of amt required to pay int on abov~ ou . ; 
in 1911, 218%; 1910, 188%; 1909, 150%. ae Ponds: 


NORTHERN CALIFORNIA POWER co., CONSOL. 
ne SAN FRANCISCO, CAL. 
= a in Calif, 1908. Succeeded the Northern Calif Power 
bl : ontrols practically all electric light and power busi- 
a n northern California under a perpetual franchise, owns 
operates water works in Redding and Willows and the 
ag Ba in Redding, Red Bluff and Willows. 
Bae Golteen, 8 Pane Pres; A S Carman, 1st V-Pres; 
Asmn, Treas a res; E Whaley, Secr; Bank of Cal Natl 
TOCK—$10,000,000 auth and outstdg. Trans & Regis- 
trar, Companies’ office, 995 Market St, San Francisco. Sins t0 
— | © eee para monthly from Dec 22, 1908, to Feb, 
910, n rate was incr 2 - 
dends since er, Ibn. eased to 20 cents per sh. No divi 
—Refdg & consol s f gold 5s, dated 1908, due Dec 1 
1948, $10,000,000 auth, $3,964,000 outstag. Int J & D at Com- 
pany’s office, San Francisco, or at U S Mtg & Tr Co, N Y. ° Re- 
deemable after Dec 1, 1915, at 110. Sinking fund provision. 
wae’ Cal Power Co ist mtg g 5s, dated 1902, due June 1, 
932, $1,000,000 auth, $866,000 outstdg. Int J & D at Union 
Tr Co, San Francisco, Trustee, or Corn Exchange Bank, N Y. 
Battle Creek Power Co ist mtg g 5s, dated 1906, due Feb 2. 
1936; $1,000,000 auth, $84,000 outstdg. Int F & A at Mercan- 
tile Tr Co of San Francisco, Trustee. S§ F provision. 
Keswick Elect Power Co 1st s f gold 5s, dated 1901, due 
June Ist, 1931; $200,000 auth, $43,000 outstdg. Int J & D at 
Mercantile Tr Co, San Francisco, trustee. S F provision. 


COMPARATIVE STATISTICS. 











Year Oct. 31. 1912. 1911. 1910. 1909. 
ONDE Bvci cess caecut ve $727,561 $654,898 $588,454 $433,829 
Oper ex, etc............ 314,826 233'607 181,611 164.548 
ae, eee -$412,735 $421,291 $406,843 $269 
Bond interest........... 282,788 156,403 +e nas barry 
po ree ee ee 100,000 210,000 110,000 
BOONES 65 6d206 6s deesse $129,947 $164,888 $74,009 


A $64,627 
Net available for interest, 145% in 1912; 269% in 1911; 331 
in 1910, and 285% in 1909. 4 ™ 7 


NORTHERN ELEC. RY. CO., SAN FRANCISCO, CAL. 

INCORP, 1907 in Calif. Franchises extend to 1957. Plan- 
ning various important extensions through formation of sev- 
eral subsid cos. 

OFFICERS—E R Lilienthal, Pres; Leon Sloss, A D Schind- 
ler and B P Lilienthal, V P; Norman Logan, Secy. 

CAP STK—Com, $15,000,000 auth & outstdg. Pref, $10,000,- 
000 auth & outstdg. 

BONDS—Il1st and cons mtge g 5s, dated 1907, due Dec 1, 
1947, $25,000,000 auth, $5,306,000 outstdg. Int J & D at 
Mercantile Tr Co, San Fran, Trustee. Callable at 110; sink- 
ing fund provision. 

Nor Electric Co—1st mtge g 5s, dated 1905, due Oct 1, 1955, 
$6,000,000 auth, $3,784,000 outstdg. Int A & O at Mercantile 
Tr Co, San Fran, Trustee. Callable April 1. 1914, at 110. 

EARNINGS for year ending June 30, 1912: Gross, $625,- 
749; net, $201,715; 1911. gross, $552,055 ;; net, $175,904; 1910, 
gross, $512,992; net, $170,426. 

NORTHERN OHIO TRACTION & LIGHT CO., 
AKRON, O. 

INCORP in Ohio, 1902. Franchises on Akron City lines 
run until 1924. In 1906 took over the Canton-Akron Consol 
Ry. Line runs from Cleveland to Akron, Canton and sur- 
rounding towns, making a total of 216 miles of track in 
operation. Also owns coal lands in Noble County, 0. 

OFFICERS—H A Everett. Pres; E W Moore V Pres; 
Will Christy, V Pres; Chas Currie, V Pres and Gen Mgr; 
C F Moore, Sec; J R Nutt Treas. 

CAP STOCK—Com, $10,000,000 auth, $9,000,000 outstdg; 
Pref 6% cum, $3,000,000 auth, $2,640,000 outstdg. Trans 
Agts, for pref, Citizens’ Sav & Tr Co, Cleveland (0); for 
com, Citizens’ Sav & Tr Co, Cleveland; Kean, Taylor & Co, 
N Y, and Nat Tr Co, Montreal. Regs, for pref, Cleveland 
(O) Tr Co; for com, Cleveland (0) Tr Co, Bankers’ Tr Co, 
N Y, and Montreal (Can) Tr Co. Divs—On pref, payable 
quar, J, A, J & O 1. Paid regularly since issuance in 1911. 
Present rate, 6%. On com, payable quar, M, J, S & D 15. 
Paid 114% in 1906; 2% in 1907; 1908, 14%; 1909. 1%%; 1910, 
2%% ; 1911, 38% reg and %% extra in Dec; 1912, 4%%; rate 
for 1913, 5%. 

BONDS—I1st consol g¢ 4s and 5s, dated 1903, due Jan 1, 
19338, $7,500,000 auth, $3,100,000 outstdg, of which $1,000,000 
are Ds. Int J & J 1 at Citizens’ Sav & Tr Co, Cieveland, 
Trustee, or at First Nat Bk, N Y.——Coll tr 6s, dated 1909, 
due serially on Nov 1, $100.000 an from 1911 to 1914, and 
$150,000 an from 1915 to 1918; $1,000,000 auth, $80,000 out- 
stdg. Int quar, F, M, A & N 1 at Citizens’ Sav & Tr Co, 
Cleveland, Trustee. or at First Nat Bk, N Y; callable on 
any int date at 102.——Northern Ohio Traction Co 1st consol 
g 5s, dated 1899, due July 1, 1919, $3,000,000 auth, $2,700,000 
outstdg, Int J & J 1 at Central Tr Co, N Y, Trustee, or at 
Citiz Sav & Tr Co, Cleveland.—Akron, Bedford & Cleve 
R R 1st g 5s, dated 1895, due Mar 1, 1915, $300,000 auth and 
outstdg. Int M & S 1 at Central Tr Co, N Y, Trustee. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 1909. 
é _. $2,996,036 $2,694,024 $2,437,426 $2,177,642 
Ye Se ig 5 ; $1 702.165 1,492,526 1,348,963 1,190,057 


: $1,293,271 $1,201,498 $1,088,463 $987,585 
ee ries S087 531,082 "521,069 524,068 


Balance .....+-- $170208 $670,400 $367,904 $463,519 
Pid divs TILL 982,500 292,500 225,000 157,500 


966 $342,304 $306,019 
Surplus ...+-++++ $337,773 $377; p19 

‘f ¢ ailable for payt of interest charges or 
oa an bee “31, 1912, were equal to 247%; 1931, 226%; 
1910, 209% ; 1909, 189%. 


- Consol Ry. Co., Akron, Ohio. 
Come AND “ohio Traction & Light oe. through ore. 














Tat Re, ae & Tr Co, Cleveland, Trustee, or at First Nat 
Bk, N Y; guar p and 1 by 
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dated 1902, due Mar 1, 1922, $2,000,000 auth, $1,150,000 outsdg. 
Int M & § 1 at Citizens’ Sav & Tr Co, Cleveland, or Chase Nat 
Bk, N Y; Trustee, Knickerbocker Tr Co, N Y.——Canton & 
Massillon El Ry 1st g 5s, dated 1900, due May 1, 1920, $1,- 
000,000 auth, $850,000 outstdg. Int M & N i at Cleveland 
(O) Tr Co, Trustee, or at Standard Tr Co, N Y.——Canton- 
New Phila Ry 1st g 5s, dated 1903, due Feb 1, 1923, $1,- 
000,000 auth, $565,000 outstdg. Int F & A 1 at Am Tr Co, 
Boston, Trustee; callable at 105.——Tuscarawas R R Ist g 6s, 
dated 1896, due June 1, 1916, $100,000 auth and outstdg. Int 
J & D1 at Cleveland (O) Tr Co, Trustee.——Lakeview Land 
& Impt Co Ist serial 5s, due $2,000 an to 1916; when whole 
issue falls due; $53,000 now outstdg. 


NORTHERN ONTARIO (CAN,) LT. & POW. CO., LTD. 

INCORP in Ont, Can, 1911, and consolidated the Cobalt 
Power Co and Cobalt Hydraulic Power Co, Ltd, under above 
name. Supplies power and light to Cobalt, North Cobalt, 
Haileybury, New Liskeard, Porcupine and Cochrane, Fran- 
chises in towns are exclusive and for ten years; power plants 
are held under lease from Province of Ontario. 

OFFICERS—David Fasken, Pres; M A Viele, V-Pres; A G 
Ross, Sec-Treas; J H Black, Gen Mer. 

CAP. STOCK—Com, $5,000,000 seth, $4,585,000 outstdg. Pref 
6% cum, $2,500,000 ‘auth, $2,400,000 outstdg. Pref is cum 
from Jan 1, 1912, and exch into com sh for sh. Trans Agt, 
Trustee and Registrar, Toronto Gen Trusts Corp, Toronto. 

BONDS—lst g 6s, dated 1911, due Apr 1, 1931; $15,000,000 
auth, $4,455,000 outstdg. Interest J & J 1, at Toronto (Ont) 
Gen Trusts Corp, Bankers’ Tr Co, N Y, and at William P 
— & Co, London, Eng; s f, 2%% per ann from Oct 15, 


EARNINGS for year end Dec 31, 1912: Gross, $521,605; 
tot net income, $373,272; int, taxes, etc, $187,977; pref div, 
$117,948 ; surplus, $67,347. 

Earnings available for interest, taxes, etc., were equal to 

C7. 

10+ 

NORTHERN STATES POWER CO., 
MINNEAPOLIS, MINN, 

INCORP in Del, 1909. Owns entire cap stock of Consumers’ 
Power Co of Minn, which owns a majority of the stocks of 
the Minneapolis General Elec Co and operates electric and 
gas properties, street railways, etc, in Minn, N Dak, Wisc 
and Ill, serving Fargo, Grand Forks, Minot, St Paul Minne- 
apolis, "Mankato, Moorehead, Stillwater, Faribault, Platteville 
and Galena, etc. 

OFFICERS—H M Byllesby, rte F W Stearns, G H Harries 
and F C Gordon, V-Pres; R J Graf, Sec: B W Lynch, Treas. 

AAP STOCK—Com $14, 000,000 auth, $5, 975,000 outstdg ; pref 
7% cum, $16,000,000 auth, $8, 386,700 outstdg ; callable at 110 
and accr int. Divs on pret paid quar J, A, J & O 15, 1%% 
each since Jan, 1910. None on com. Trans agts and Reg, 
Cont & Com Tr & Svgs Bk, Chicago, and Standard Tr Co, N Y. 

BONDS.—Consumers’ Pow Co, Ist mtge g 5s, dated 1909, due 
Nov 1, 1929; $10,000,000 auth, $6, 363,000 outstdg. Int M&N 
1 at Guaranty Trust Co, N Y, Trustee. Callable at 105 and int 
after Nov 1, 1914. 

Subsidiary Bond Issues—Union Lt, Ht & Pr 5s, 1932, $485,- 
000; Northern Htg & Elec 5s, 1920, $800,000; Red River Pr 5s, 
1915, $300,000; Grand Forks Gas & Elec 5s, 1925, $311,000; 
Mankato Gas & Elec 5s, 1935, $50,000; Mankato Gas & Elec 
Lt 5s, 1920, $200,000; Minot Lt & Tel 6s, 1926, $45,000; Minot 
Lt & Tel 6s, due Serially, $50,000; Interstate Lt & Pr 6s, 1932, 
$624,000; Fargo & Moorehead St Ry 5s, 1925, $200,000; Fargo 
& Moorhead St Ry 6s, 1925, $100,000. 

Coupon Notes—Northern’ States Power Co 6% coll lien 
notes, dated June 1, 1912, due June 1, 1917. Int J & D at 
Guar Trust Co, N Y, Trustee. Callable at 102 prior to June 1, 
1914, and 101 thereafter. 


COMPARATIVE Sagem = 


Year Jan 31, *1913. 912. 911. 
tS: cidabeesepeesenenne $3. 020, 563 $1, (624, 299 $1, 370. 153 
ME: Aieiettssssaseraserhecas 1,504,573 738,461 559,173 
OS errr rere ree 920,484 426,649 278,311 
oe rer rrr rye 447,698 245,993 141,818 
DORON. 60s dcksededsasesecs 136,391 65,819 139,044 


*Includes Minneapolis General Electric Co for eight months. 

Earnings available for interest charges for the year Jan 31, 
1913, were equal to 163%; 1912, 178%; 1911, 201%. 

Minneapolis (Minn.) General Electric Co. 
(Controlled by Northern States Power Co. 

INCORP. in N. J., 1 Does the entire electric light and 
power business of Minneapolis. Franchise perpetual. 

OFFICERS—H M Byllesby, Pres; A § Huey, V-Pres; R J 
Graf, Sec; B W Lynch, Treas; R F Pack, Genl Mer. 

CAP. STOCK.—Com.,’ $3 ,375,000 auth, and outstde. Pref., 
6% cum., $1,000,000 auth, and outstdg. All of the common 
except qualifying shares of directors and all but 70 shares 
of the preferred is owned by the Consumers’ Power Co. 
(Minn.), which is in turn controlled through stock ownership 
by Northern States Power Co. Pref. both as to divs and 
assets. Trans Agts, H M Byllesby & Co, oe Divs on 
com paid at the rate of 8% per ann, 2% each F, M, A&N1; 
on pref, 6% per ann, 3% each F & Al, Paid - com, 4%, 
per an from Feb, 1906, to Aug, 1909, incl; 14%% quar en 
Nov 1, 1909, to May 1, 1910, incl; 1%% quar, Aug 1, 1910, 
Aug - 1911, incl; 2% quar from Nov 1, 1911, to dat te. 

BONDS.—ist g. 5s dated 1904, due Dec. 1, 1934; $8,000,000 
auth, $7,930,000 outstdg, $70,000 redeemed. ‘Int J & D 1 at 
City Tr Co, Boston, Trustee. Callable at 110; s f, 1% per 
ann of bonds outetdg, beginning Apr 1, 1912. 


Seer aRAtiyE eon 








Year, Dec 31. 19 1911 1910 1909 
GOES cccce $1,731 47 $1,459,567 $1, 276 ,041 $1,108,756 
WHOS cece «+ *1,001,394 895,770 783,394 644 ‘681 
Int & Taxes 7372,601 427,556 ~- 380,522 366,886 
Bd Sing Fd 72,470 50,602 igidhuss éseeebes 
Balance ... $556,323 $417,612 $402,872 277, 
Pref Divs.6% 60,000 6% 60,000 6% 60,000 6% 00,000 


Com Divs.8% 270,000 74% 211,764 6%% 147,074 5%% 82 05 
Surplus ... $226,323 $145,848 $195,798 $135,295 


*Net after taxes. 

tInterest. 

Earnings available for int and sink fund for the year Dec 
31, 1912, were equal to 225% net over interest, taxes and sink 
fund; in 1911 was equal to 187%; 1910, 206% ; 1909, 175%. 


NORTHERN TEXAS ee aaa co., FORT WORTH, 











INCORP. in Me., 1905. A holding company. Owns entire 
$3,000,000 cap. stock of the Northern Tex. Tract. Co. and 
the entire capital stock of the Ft. Worth So. Traction Co., 
which is building an_interurban electric railway from Ft. 
Worth to Cleburne, Tex. Franchises expire 1 to 1973. 
Interurban lines Ft. Worth to Dallas is practically all over 
mori ed mg 7m = 

oe RS.— Phinney, Pres.; W. A. Carter, V.-Pres. ; 

Ford, Sec.; H. B. Sawyer. Treas. nee 

Oke. STOCK.—Com., $2,500,000 auth, and outstdg.; pref. 











6% n.-c., $4,500,000 auth. and $4,000,000 outstdg.; pref. ag to 
divs. and assets, redeemable at 110. Trans Agts, Stone & Web- 
ster, Boston. Registrar, Old Col Tr Co. Divs on com paid at 
the rate of .6% per an., 14% each M., J., 8S. & D. 1. Paid 
on com., 2% 19008, 5% % 1910; 6% 1911 & 1912. Pref divs, 6% 
per an, 3% each, M & § 1. Init pref div 1% Mar 1, 1906 ; 
2% Sept. 1, 1906; 3% Mar. 1, 1907, and since at 6% rate, 

BONDS. Coll. tr. g. 5s, dated 1910, due Jan. 1, 1940; 
$10,000,000 auth., $2,084,000 outstdg. Int. M. & N. 1 at Com: 
monweéalth Tr. Co., Boston, Trustee. $2,500,000 reserved to 
retire Nor., Tex. Tract. Co. Ist 5s, see below. Callable at 
105 and int. ; s. f. 1% per an. of bonds outstdg.——3-yr, g. 
notes dated 1911, due May 1, 1914; $1,000,000 auth. and 
outstdg. Int. M. & N. 1 at N. E. Tr. Co., Boston, Trustee, 
Callable at 101. 

COMPARATIVE + peaiaasiniys' * ‘ee eee 
Year, Dec. 31, 1912. 19 




















Gross 1,790,762 $1, 622,875 $1, 7442-807 $1 250, 
Net :*'$849,072 * 783/800 676,586 6668 

Int & taxes.... #246301 277,849 232/522 204 139 
Bond sink fd. 19,681 23,414 3,095 Bi ery 
Balance *....... $582,999 — $482,627 $440,970 $362,677 
iy, Oe Pee "6% 225,000 6% 165,000 6%150,000 6%150,000 
Com div. .....6%150,000 6%150,000 5%%143,175 ; 

Surplus ....... $207,999 $167,627 $147,795 $162,878 


*Net after taxes. f{Interest. 
farnings available for int., and sink. fund for the 
year Dec 31, 1912, were equal to 319%; net over int, taxes & 
skg fd in 1911, was equal to 261%; 1910, 287%; 1909, 27 277%. 


NORTHERN TEXAS TRACTION CO.—Controlled by Nor. 
Tex. Elec. Co. by ownership of entire $3,000,000 cap. stock 
and participating mtg. bonds. Bonds.—1st g. bs, dated 1908, 
due Jan, 1, 1933; , 82, one auth. and outstdg. Int. J. &@J.1 
at Citzens Sav. Co., Cleveland, Trustee, and at Cites 
Nat Bk, N Y. Callabie at 105 and int on any int day. 


NORTHWESTERN GAS LIGHT & COKE CO, 
EVANSTON, ILL, 

INCORP in Illinois, 1902. Franchise in Evanston per- 
petual; elsewhere they extend about 30 years. 

OFFICERS—N A McClary, Pres; E J H Wright, V Pres; 
R H McColl, Sec and Mgr; T M Jackson, Treas. 

CAP STOCK—$5,000,000 auth and outstdg. Trans Agt, at 
co’s office. Divs—Payable quar, J, A, J & oO 1. Present rate, 
6% per an. 

BONDS— Consol g 5s, dated 1898, due Dec 1, 1928 ; $2,000,000 
auth, $1,750,000 outstdg. Int quar, M, J, 8 & D 1, at Central 
Tr Co, Chicago, Trustee.—Ist 6s, dated 1895, due Jan Py he | 
$2,000,000 auth, $250,000 outstdg. Int quar, J, A, J 
at Central Tr Co, Chicago.—Cicero Gas ist 68, dated 18 
due July 1, 1922; $500,000 outstdg. Int quar, J. A J& 
at Merch Loan & Tr Co, Chicago, Trustee. —Cicero Gas a 
and ref g 5s, dated 1902, due July 1, 1932; $5,000,000 auth, 
$3,370,000 outstdg. Int J & J 1 at Central Tr Co, Chicago, 
Trustee; guar p and i by Northwestern Gas Light & Coke Co. 


NORTHWESTERN PENNSYLVANIA RY. CO. 

INCORP in March, 1911, in Pa; successor to Meadville & 
Conneaut Lake Traction Co, and its controlled companies, the 
Meadville Traction Co and Peoples Incandescent Light Co. 
Supplies electricity to Meadville & Linesville. Local lines 
in Meadville and interurban lines from Meadville to Lines- 
ville. Franchises, Railway interurban perpetual, Meadville 
expire in 1944; lighting in Meadville & Linesville perpetual. 
In latter part ‘of 1912 purchased the Erie Traction Co and 
Meadville & Cambridge Spgs Street Ry. 

OFFICERS—H W Thornton, Pres; T D Rhodes, V-Pres; C 
Fahr, Treas; W Goodman, Sec. 

CAP STOCK—Com $1,000,000 auth and outstdg $500,000 
5% non-cumulative preferred. Par $50. Entire common stock 
deposited under a voting trust. 

BONDS—(Southern div) 1st mtg 5s, dated Mar, 1911, due 
March, 1941; $1,250,000 auth, $600,000 outstdg. Int M &§1 
at Central Trust Co, N Y, Trustee; $150,000 held by trustees 
to refund like amount People’s Incandescent Light bonds; 
$500,000 held for extensions and betterments. Sinking fund 
begins Nov, 1914. Bonds subject to call at 105 and interest on 
any interest date. (Erie div) 1st mtg 5s, dated Sept, 1912, 
due Sept, 1947; $1,500,000 auth, $450,000 outstdg, of which 
$200,000 are in the treasury. Remaining bonds held to refund 
Erie Traction 5s and also for extension & betterments. Int 
J & D1 at Erie Trust Co, Erie, Pa, Trustee. Sinking fund 
1% begins April, 1917. (Erie div) 2a mtg int 2% ist oH 
advancing yearly 1% to 5%, dated Sept, 1912, due Sept, 
$305,000 auth & outstdg. 

Erie Traction (Erie div) 1st mtg 5s, dated July, 1907, due 
July, 1929; $500,000 auth & outstdg. Int J & J 1 at Security 
Saving & Trust Co, Erie, Pa, Trustee. Sinking fund 2% & 
year commencing July, 1917. Peoples Incandescent igs Co 
Ist mtg 5s, dated Dec, 1900, due Dec, 1920; $150,000 auth & 
outstdg. IntJ &D1 Delaware Trust Safe Deposit Co, ‘Chee: 
ter, Pa, Trustee. 

Earnings for year ended Dec 31, 1912: Gross {7 ah net 
aft taxes, $80,568; int chgs, $51, 458 ; surplus, $29.11 

eanines available for interest charges for ios. wae equal 

56%. 
THE OHIO ELECTRIC RAILWAY CO. 

INCORP in Ohio, 1907. On Aug 31, 1907, purchased pre 
erty of Lima & Toledo Traction and its leasehold in he 
Wayne, Van Wert & Lima Trac Co, and in 1908 purchas | 
property of Cincinnati Northern Tr Co (since dissolved) * 
took over its lease of Cin, Dayton & Toledo Tract, and io 
1909 absorbed the Lima El Ry & Lt Co. Also acquired leases 
of other traction cos operating in Ohio. 

OFFICERS—W K Schoepf, Pres; D Stevens, J B Foraker, 

Jr, V-Pres; F A Healy, Pe A peed t 

CAP STOCK—Com, $12, 500,000 a th, $8,000,000 outstdg ; Pret 
cum 2% for 1908; 8% for 1909, “4% ‘tor’ 1910, we 5% there- 
after; $12,500,000 auth, $8,000,000 outstdg. Trans Agt, 
of company. No divs paid. 

BONDS.—1st & rfdg g 5s, dated Jan 1, 1910, due Jan i 
1930; $15,000,000 auth, $4,200,000 outstdg. Int J & J 1 i ~ 
Fidelity Trust Co. Philadelphia, Trustee. Subject to ca 0- 
105 on Jan 1, 1915, or thereafter. Of the remaining $ y 
Pan bds, $3, 250,000 may be issued to retire prior liens Sm 

7,550,000 may be used for additions and betterments. 30, 
outstanding equipment obligations aggregating on Jae get 
1912, consisted as follows: 5% equip trust notes 000 
“A,” dated July 1, 1910, due in 20s a inetalmenss ¢ of $8; od 
each to July 1, 1920, incl. Amt of teens, $160,000. romioe a 
to Dec 31, 1912, $40,000. Int payable J 1 at one 
Trustee, Fidelity Tr Co, Phila, Pa. Prin Ps tat guar by 0 fo 
Elec Ry Co. $110,000 5% equip tr notes Ser “B,’ dated suis 
15, 1911, due in s a instalments of $7,000 in Jan and 
July to July 1, 1921 incl. Amt of issue $130,000. P &I ” 
by Ohio Slee Ry Co. $114,000 5% equip tr 1, ae 
dated June 1, 1912, due in 200s a ae sS Deo 
to June 1, 1922 i incl. Amt of issue, $120,000 t paiblee 
& June 1 at office of trustee, Fidelity Tr Co. » 

Ohio Elec Ry Co. 
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Lima Elect Ry & Lt 1st cons g 5s, dated 1900, due July 1, 
1916: $500,000 auth, $260,000 outstdg. Int J & J at Cleveland 
Tr. Co., Cleve., Trustee, or Standard Tr. Co., N. Y.—Rfdg g 
hs, dated 1905, due Sept 1, 1925; $1,250,000 auth, $510,000 
outstdg. Int M & § at Girard Tr Co., Phila., Trustee.——2d 
cons. 5s, dated 1902, due Apr 1, 1925; $850,000 auth, $350,000 
outstdg. Int A & O 1 at Fidelity Tr, Co., Buffalo, Trustee. 

Lima Ry. 1st g 5s, dated 1896, due Dec. 1, 1916; $200,000 
auth, $105,000 outstdg. Int J & D at Dime Sav & Bkg Co, 
Cleve, Trustee, or Fourth Nat Bank, N Y. 

Lima Elcct Lt & Power 1st 5s, dated 1909, due June 1, 
1917 ; $85,000 auth, $25,000 outstdg. Int J & D 1 at Cleveland 
Tr Co, Trustee. Callable at par. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 1909. 
Total gross ..... $3,739,706 $3,609,494 $3,307,134 $2,963,246 
Opg eXPENSES..... ..0e.00. 1,932,336 1,810,350 1,599,153 
Net earnings.... ........ $1,677,158 $1,496,784 $1,364,003 


Cincinnati, Dayton & Toledo Traction Co. 

INCORP. in Ohio 1902. “Leased to Ohio Elec Ry for length 
of franchise and renewals. Lessee is to pay al] fixed chgs and 
in addition an increasing amount applicable to divs. on the 
stock. Franchise about 28 miles are on private right of way 
and on bal of system good for 25 to 50 years. 
..OFFICERS—Casper H Rowe, Pres; Theo Feiss and W A 
Draper, V-Pres; F A Healy, Sec & Treas. 

CAP. STOCK.—Com, $5,000,000 auth and outstdg; 5% cum 
pfd, $250,000 auth and outstdg. Trans agt, Office of Com- 
pany, Cincinnati. 

BONDS.—Cons g 5s, dated 1902, due July 1, 1922; $5,000,- 
000 auth, $2,700,000 outstdg. Int J & J 1 at Cleveland Tr Co, 
Trustee. 

Southern Ohio Traction Co. 1st cons g 5s, dated 1900, due 
May 1, 1920; $2,000,000 auth, $1,350,000 outstdg. Int M & N 
at Cleve Tr Co, Trustee, or Standard Trust Co, N Y. 

Cin, € Ham, Elect. St. Ry. 1st g 6s, dated 1898, due Apr 1, 
1918; $500,000 auth, $400,000 issued. Int J & J 1 at Citizens’ 
Sav & Tr Co, Cleve, Trustee. 

Dayton Tract, Co. 1st g 5s, dated 1896, due July 1, 1916; 
$250,000 auth & outstdg. Int J & J at Finance Co of Penna, 
Phila, Trustee. 

Ham. & Lindenwald El Transit Co. 1st g 5s, dated 1901, due 
July, 1, 1922; $250,000 auth and outstdg. Int J & D at Cleve- 
land Tr Co, Trustee; s f begins Dec 1, 1906, at 5% and in- 
creases by 1% each year until 1911. 

Miamisburg & Germanton Tract. Co. 1st g 5s, dated 1901, 
due July 1, 1922; $50,000 auth & outstdg. Int J & D at Prov 
Sav Bank & Trust Co, 


Columbus, Newark & Zanesville Electric Ry. 

INCORP 1902 in Ohio Leased to Ohio Elect Ry Co for 
length of franchise and renewals. Lessee to pay interest on 
bonds and 6% on prefd stock. 

OFFICERS—D Stevens, Pres; J B Foraker, Jr, & H L 
Sanders, V-Pres; F A Healy, Secr & Treas. 

CAP. STOCK.—Com, $1,525,0UU0 auth and outstdg; Pref 6% 
cum, $500,000 auth and outstdg. Entire com stock owned by 
Ohio Electric Ry Co. Divs. 6% per an. on pfd under lease. 
Payts quar J, A, J & O. 

BONDS—Ilst g 5s, dated 1904, due Mar 1, 1924; $2,000,000 
auth, $1,250,000 outstdg. Int M & §S at Knickerbocker Tr Co, 
N Y. Subject to call at 110.——Gen g 5s, dated 1906, due 
May 1, 1926; $6,250,000 auth, $1,207,000 outstdg. Int M & 
N 1 at Girard Trust Co, Phila. Subject to call at 105. Guartd 
by the Ohio Elec Ry and the Indiana Col & E Tract Co. 

Columbus Buckeye Lake & Newark 1st g 5s, dated 1901, 
due Nov 1, 1921; $1,500,000 auth, $1,243,000 issued. Int M&N 
at Knickerbocker Trust Co. Subject to call at 110. 

Zanesv. Ry. Lt. & Power 1st cons g 5s, dated 1902, due 
Oct 15, 1912, extended to March, 1924, $1,000,000 auth, $750,000 
issued. Int A & O 15 at Central Tr & S D Co, Cincin, Trustee, 
or Equitable Tr Co, N Y. 

Zanesv. Elect. Ry. 1st g 4s, dated 1899, due Feb 1, 1919; 
$300,000 auth, $250,000 issued. Int F & A at Internat Tr Co, 

ston, Trustee. Subject to call at par. 

Zanesville Electric Light Co notes, dated 1901; $7,000 
outstdg, $3,500 due ea Nov 1, 1912, and Nov 1, 1913. 


Indiana, Columbus & E. Tract. Co. 

INCORP in Ohio 1906. ‘Leased to Ohio Elec Ry Co. Lessee 
guaranteeing int on bonds and 5% divs on pfd stock. 

OFFICERS—Dana Stevens, Pres; J B Foraker, Jr, and D G 
Edwards, V-Pres; F A Healy, Secr & Treas. 

CAP. STOCK.—Com, $3,025,000 auth & outstdg; Pref. 5% 
$1,000,000 auth and outstdg. Divs 5% gtd. 

BONDS.—Gen & rfdg g 5s, dated 1906, due May 1, 1926; 
$10,000,000 auth., $6,650.000 outstdg. Int M & N i at Penna 
Co for Ins L & G A, Phila. 

Col, London & Spring. 1st g 5s, dated 1900, due Oct 1, 
1920; $1,500,000 auth, $500,000 outstdg. Int A & O at N Y 
noe Trustee; s f 5% of gross earnings. Subject to call 
a 4 

Dayton, Spring. & Urbana 1st g 5s, dated 1898, due Nov 
1, 1928; $750,000 auth and outstdg. Int M & N at N Y Tr 
Co, Trustee; s f 5% gross earnings. Callable at 110. 

Gross earnings for year Dec, 1912, were $2,148,739, as com- 
pared with $2,077,444 in 1911. 

Dayton & Western Traction Co. 

INCORP in Ohio 1898. Leased in 1906 to Ind Col & E 
Tract Co in perpetuity at rental of 5% on pfd & divs on com 
of 5% in 1906 & 1907 & 5%% in 1908 & 6% thereafter. 

OFFICERS—Valentine Winters, Pres & Treas; J H Winters, 
V-Pres; R R Dickey, Sec. 

CAP. STOCK.—Com, $900,000 auth, $747,500 outstdg. Pref 
5% cum, $850,000 auth and outstdg. 

Fort Wayne, Van Wert & Lima Traction Co. 

INCORP 1 in Ohio and Ind. Leased to Ohio Elec Ry, 
which owns all com stock. 

OFFICERS—D Stevens, Pres; J B Foraker, Jr, Sec. 

CAP. STOCK.—Com, $1,000,000 auth and outstdg; pref 5% 
non-cum, $1,000,000 auth and outstdg. The Ohio Elec Ry 
Owns entire com stock. 

BONDS.—Ist g 5s. $2.000.000 auth, $1.470,000 outstde. Int 
18 J 1 at Fidelity Tr, Phila, Trustee. Guar int by Ohio Elec 

y. 


Columbus Interburb. Term. Co 
CAP. STOCK.—$10,000 auth, $1,000 outstdg. All owned by 
Ohio Elec Ry.—BONDS.—Ist mtg g 5s dated 1910, due June 
1, 1935; $1,000,000 auth, $433,000 outstdg. Int J’& D 1 at 
Cit Tr & Say Bk, Columbus, Trustee. 
OHIO FUEL SUPPLY CO., PITTSBURGH, PA. 

INCORP 1902 in O. OFFICERS.—G W _ Crawford, Pres; 
ad Crawford and J M Garard, V-Pres; H C Reeser, Sec- 


CAP STOCK.—$15,000,000 auth and outstdg. Divs, 8% per 


an, 2% quar, J, A, J & O 15. Paid 10% per an to Oct, 1910, . 


thereafter 8%; ‘in Oct, 1909, made a special disbursement of 1 
of Ohio Fuel Oil Co stock to each share of Ohio Fuel 








Supply Co stock; in July, 1910 d 
mL eS en ae. , declared an extra div of 50%, 


BONDS.—Debentures 6s, dated 1910, 
time. $6,115,125 outstdg. Int J & J 1. ee ee 


COMPARATIVE STATISTICS. 














Year April 30, 1912. . 1911. 1910. 1909. 
Ray EC $5,150,320 $4,567,584 $2,928,282 $2,568,969 
Expenses. ....... 3,246,527 2,808,457 1.443.534 1'283'359 
pe tle ae $1,903,793 $1,759,128 $1,484,748 $1,285 

Divs paid........ 1,345,327 1/245,371 . 825,000 . 700,000 
Surplus ......... $558,465 $513,757 $659,748 $585,609 


OHIO FUEL OIL CO., PITTSBURGH, PA.—Controlled b 
Ohio Fuel Sup Co. CAP STK—$500,000 auth, $320,000 out. 
stdg, distributed among shareholders of controlling company 
as a stock div. BONDS.—$500,000; no details. Earnings year 
at ied dan> grace, ie and taxes, $358,877 | 

» $199,789 ; 1911, gross, $794,145; 306,- 
S18; not $261 oa g $7 5; expenses and taxes, $306, 

NORTHWESTERN OHIO NATURAL GAS co., TOLEDO, 
0.—Controlled by Ohio Fuel Supply Co. through ownership of 
practicaliy entire $2,755,250 outstdg cap. stock. BONDS—None. 


OHIO TRACTION CO., CINCINNATI, 0. 
INCORP in Ohio, 1905. 


OFFICERS—W Kesley Schoepf, Pres; J B Foraker, Jr, & 
Dana Stevens, V Pres; W A Draper, Sec; H L Sanders, Treas. 

CAP_ STOCK—Com, $10,000,000 auth, $8,655,000 outstdg; 
Pref 5% cum, $10,000,000 auth, $8,500,000 outstdg. Trans 
Agt, W A Draper, Cincinnati; Reg, Central Tr & Safe Dep 
Co, Cincinnati. Divs—on pref payable quar, F, M, A & N 1. 
Paid 2%% in 1905; 1906 to date, 5% per an, which is also 
present an rate. On com payable quar J, A, 1 &0O41. Paid 
1% in 1909 and 1910; 1911, 2%; 1912, 4%; present rate, 4% 
per an. ee éxiaee 
_BONDS—Iist gold s f 5s, dated 1911, due Mar i, 1936, $2,- 
500,000 auth and outstdg. Int M S$ 1 at Fid Tr Co, 
Phila, Trustee; callable as a whole on and*after Mar 1, 
1916, or in part for sinking fund after Mar 1, 1912, or any 
int date thereafter, at 103 and accr int. 

CINCINNATI & HAMILTON TRACTION CO. (Operated 
under lease by Ohio Traction Co.) INCORP in Ohio 1902. 
OFFICERS—H H Hoffman, Pres; B L Kilgour, V Pres; A J 
Becht, Sec & Treas. CAP STOCK—Com, $1,100,000 auth & 
outstdg; pref 5% cum, $1,100,000 auth and outstdg. Divs on 
both classes payable quar J, A, J & O 1. Present rate on 
pref, 5% an. On com paid %% in 1904; 1905, 1%; 1906, 14%; 
1907, 2% ; 1908, 2%; 1909 and 1910, 2%% each; 1911, 3%; 
1912, 34%. Present rate of com, 34% an. No bonds. 


Cincinnati (0.) Traction Co. 


Controlled by Ohio Traction Co, through ownership of en- 
tire $2,000,000 outstdg stock. IJIncorp in Ohio, 1901. Fran- 
chise expires 1946. Bonds—6% Equipment notes “A,” dated 
1908, due $10,000 each A & O 1 to Apr 1, 1918, incl; $200,- 
000 auth, $110,000 outstdg. Int A & O 1; guar p and i by 
Cincinnati Traction Co.—5% Equipment notes “B,” dated 
1910, due $18,000 each J & J 1 to Jan 1, 1920, incl; $360.000 
auth, $270,000 outstdg. Int J & J 1 at Fidelity Tr Co, Phila, 
Trustee; guar p & i by Cincinnati Traction Co.—5% Equip- 
ment notes “C,” dated 1911, due $11,000 each J & J 1 to July 
1, 1921; $220,000 auth, $187,000 outstdg. Int J & J 1 at 
Fidelity Tr Co, Phila, Trustee; guar p & i by Cincinnati 
Traction Co. 5% equipment notes “D,” dated Oct 1, 1912; 
due $17,000 each Apr & Oct; $340,000 auth and outstdg. Int 
Apr & Oct at Fidelity Tr Co, Phila, Trustee; guar p & i by 
Cincin Tract Co. 

GROSS EARNINGS for year ended Dec 31, 1912, $5,251,398 ; 
1911, $5,087,149; 1910, $5,001,510; 1909, $4,731,731; 1908, 

428,278. 

CINCINNATI (0) ST RAILWAY CO. _ (Operated under 
lease by Cincinnati Traction Co.) INCORP in Ohio, 1859. 
Franchises expire in 1946. OFFICERS—John Kilgour, Pres; 
Edward Goepper, V Pres; A J Becht, Sec & Treas. CAP 
STOCK—$20,000,000 auth, $18,511,950 outstdg. Trans Agt, at 
Co’s office. Divs payable quar J, A, J & Present rate, 
6% an, as provided by the lease. No bonds. 


OKLAHOMA NATURAL GAS CO., PITTSBURGH, PA. 

NCORP. 1906 in Okla. OFFICERS.—G. T. Braden, Pres. ; 
we Leonard & J. H. Evans, V.-Pres.; R. H. Bartlett, Sec. 
& Treas. 

. STK.—$4,000,000 auth., $4,000,000 outstdg. Trans 

PR gy Os office ; Registre? | aeneur Tr. Co., Pittsburgh. 
Divs., 1 uar. since Dec. 31, 1 

BONDS-<ist g. 6s, dated 1907, due $200,000 an. from Mar. 
1, 1909; $2,000,000 auth, $1,000,000 now outstdg. Int M & 
S. 1 at Colonial Tr. Co., Pittsburgh, Trustee. 


COMPARATIVE STATISTICS. 








Y ded Feb 28, 1913. 1912. 1911. 1910. 
Gross earnings ede persa 807,256 $854,402 $683,831 $441,607 
Net, after taxes........ 404,751 584,896 447,642 273,754 
Interest charges ....... 71,768 81,452 95,343 92,677 

BIWG. s.ceesene .. .$382,983 $497,914 $352,299 $181,077 
Dividends y bite eas eeees 170,000 160,000 40,000 a EEF 
Surplus .....scsceseees $212,983 $337,914 $312,299 $181,077 


‘nings available for’ payt. of int. charges for year 
oma Feb. 38, 1913, were equal to 633%; 1912, 718%; 1911, 


469% ; 1910, 295%. 


OKLAHOMA RY. CO., OKLAHOMA CITY, OKLA, 
INCORP. 1904 in Okla. City franchises perpetuul and ex- 
clusive on streets occupied. snartel, ¥° 
—Anton H. Classon, Pres.; John Ww. a . 
am ae ‘Knox, 2nd V.-Pres. and Genl. Megr.; Charles 
Hoopes, Sec.; H. M. Brauer, Treas. aa 
—Com., $10,000,000 auth., $3,800,000 outs gi 
A ag yn $5,060,000 auth., $1,795,900 ousts. iy 4 
trar,. Mississippi Valley Tr. Co., St. Louis. o —. ys 
ferred, 5% per an., 14% on. J., A. J. & O. 

: com., none. é 4 
a ARR 
000,000 auth., $2,630, ts) a ‘|e * Sa 

1 ‘0. . Louis, Mo., Trustee. Calla , 3 
in ae. & e% ae lien), dated 1908, due Jan. 1. 1938 i $3, 
000,000 auth. $370,000 outstdg. Int. J. & J. 1 at = 2s 
Tr. Co. Pittsburg, Trustee. Callable at 110.— El Reno i 

Turban Ry. 1st'g. 5s, dated July, 1911, due July, tit 
$1,000,000 auth, $600,000 outstdg. int. J. & és at Miss. ‘Valley 
Tr. Co, St. Louis, erusoli, $3 0,000 outstdg. Inc. A. & Oo. at 
Miss. a = to st Louis, Mo, Treas ——— fon. 
yer ay oy" D at Mississippi Valley bi Co., 
a po Trustee. Callable at 102% and int; interest guar 


by Oklahoma Ry. Co. 
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COMPARATIVE STATISTICS. 

Year, Dee 31. 1912. 1911. 1910. 1909. 
Re eee $662,115 $648,103 $661,946 $459,626 
Bal for int.............. 220,435 194,148 243,912 165,680 
SD Saar eT 204,490 144,309 96,134 80,993 
Be Ws sense ccneves $ 15,944 . $49,889 $147,778 $84,687 
EU Eas Fee dcceeweces sénweee 61,971 26,476 _15,760 
PPT eererrrTeree $15,944 D$12,182 $121,802 $68,927 

Sarnings available for payment of interest charges for 
year 1912 were equal to 107%; in 1911, 184%; in 1910, 254%; 


in 1809, 204%. 


OMAHA (NEB.) ELECTRIC LIGHT & POWER CO. 

INCORP 1903 in Me. OFFICERS—F A Nash, Pres; H W 
Yates, V Pres; S E Schweitzer, Sec-Treas. 

CAP STOCK—Com, $5,000,000 auth, $3,058,600 outstdg; Pref 
5% cum, $1,000,000 auth, $481,800 outstdg. Trans Agt, Old 
Colony Tr Co, Boston; Registfar, Am Tr Co, Boston. Divs, 
on pref, 24%% semi-an F & A 1; on com, none. 

BONDS—Ist s f gold 5s, dated 1903, due July 1, 1933; $3,000,- 
000 auth, $3,000,0000 outstdg. Int J & J 1 at Old Colony Tr 
Co, Boston, Trustee. Callable at 105, s f, 5% per an of gross 











earnings. 
COMPARATIVE STATISTICS. 

Year Dec 31 1910. 1909. 1908. 
ESET ES TCT eek ie ee $920,367 $793,095 $694,878 
Baal fom mt. cccccccccccscccccccecs 408,375 386,407 331,673 
Bond int.... 105,912 107,204 108,764 
Depreciation 150,000 = 125,000 75,000 
I oe 504 00 G4644.904645 50858 $152,463 $154,203 $147,909 
Divs paid 2... cceeccceccceseveces . 24,000 24,000 24,090 
Harplus .cccccccsccccccscscssccecs $128,373 $130,113 $123,819 


(Later earnings not reported.) 
Earnings available for bond int before depreciation for year 
1910 were equal to 385%; in 1909, 360%; in 1908, 305%. 


, Citizens Gas & Electric Co, 


(Controlled by Omaha Electric Light & Power Co through 
ownership of entire $330,000 outstdg cap stk.) BONDS—lIst 5s, 
dated 1900, due Jan 1, 1926; $150,000 outstdg. Int J & J 1 
at N Y Tr Co, Trustee. S f, $3,000 per an from 1915.——2nd 
5s, dated 1905, due Mar 1, 1925; $300,000 auth, $300,000 
outstdg. Int M & S 1 at Am Tr Co, Boston, Trustee. Guar 
by Omaha Electric Light & Power Co. Callable at 104 and 
int.——Council Bluffs Gas & Electric 1st 5s, dated 1898, due 
Nov 1, 1928; $300,000 auth, $210,000 outstdg. Int M & N 1 
at N Y Tr Co, Trustee. S f, $5,000 per an. 


OMAHA & COUNCIL BLUFFS ST. RAILWAY. 


INCORP in Nebraska. Owns lines formerly operated by 
Omaha Street Ry Co; leases the Omaha & Council Bluffs Ry & 
Bridge Co in Council Bluffs, Ia, until 1947. 

OFFICERS—G W Wattles, Pres; F T Hamilton, V-Pres; L 
C Nash, Sec and Treas. 

CAP STOCK—Auth com, $10,000,000, $5,000,000 outstdg; 
pref 5% cumulative from Jan, 1904, $5,000,000 auth, $4,000,000 
outstdg. Divs on pfd paid 5% from 194 to date. On com 
paid ist div of 2% July, 1907; 1908 and 1909, 4%. In 1910, 
Jan, 2%; July, 2%; in Oct changed to quar and paid 1%. In 
1911, 4%%; in 1912, 5%. 

BONDS—Omaha Street Ry 1st consol mtg 5s, dated 1889, 
due May 1, 1914; $2,500,000 auth, $1,870,000 outstdg. Int M & 
N at Farmers Loan & Trust Co, N Y. Omaha & Council 
Bluffs St Ry 1st con mtg 5s, dated 1902, due Jan 1, 1928; 
$10,000,000 auth, $7,097,000 outstdg. Int J & J at Guaranty 
Trust Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 

Year Dec. 31, 912. 1911. 1910. 1909. 

Gross earnings.. .$2,846,053 $2,740,577 $2,621,455 $2,317,676 

Tot net aft taxes.. 1,133,277 1,077,362 958,782 773,060 

Int on bonds..... 486,700 419,461 412,100 488,541 

Oth int & rentals. 105,239 146,288 140,706 95,009 

Bal for stock.... 541,338 511,613 405,976 

Divs paid....... 450,000 412,500 400,000 ,000 

lea - 91,338 99,113 5,976 150,490 
Earnings available for interest on bonds for year end Dec 

ten were equal to 232%; 1911, 256%; 1910, 232%; 1909, 

Omaha & Council Bluffs Railway & Bridge. 

INCORP in 1902 in Iowa. Is leased to the Omaha & Coun- 
cil Bluffs St Ry. Owns entire capital stock of Omaha, Council 
Bluffs & Suburban Ry and the Lake Manawa & Manhattan 
Beach Ry. 

OFFICERS—G F Wright, Pres; G W Wattle, V-Pres; C. T. 

ote prove. -. ge Lhe a $ 

—Auth and outstdg, com $1,500,000, pref auth 

and outstdg, $1,500,000 4% cumulative. . 
BONDS—1st consol mtg 5s, dated 1902, due Jan, 1928; $2,- 

00,000 auth, $1,808,000 outstdg. Int J & J at Central Trust 

Co, N Y, Trustee. 

ONTARIO POWER CO. OF NIAGARA FALLS, ONT. 
INCORP in 1887 by special act of the Canadian Parliament. 
OFFICERS—J J Albright, Pres; F V Greene, 1st V Pres: 

Langdon Albright, 2nd V Pres; R C Board. Sec and Treas. 
aon tik Face Mae ee $8,798,000 outstdg. Trans 

office, elity g, Buffalo, N Y. DIVS—1 

a aubeSR bait Mee Nltliom, aun wen 1 toe, 13, 

st gold s Ss, dated 1903, due Feb 1, 1943: $12.- 

000,000 auth, $8,795,000 outstdg. Int F & A 1 at Canadian 

Bk of Com, Toronto or N Y; Trustee, Toronto (Can) Gen’l 

Tr Corp; s f $1 per horsepower sold; callable on or before 

Feb 2, 1913, at 110.—Gold s f deb 6s, dateq 1906, due July 1. 

1921; $3,000,000 auth, $2,985,000 outstdg. Int J & J 1 at 

Canadian Bk of Co, Toronto or N Y. Trustee, Toronto (Can) 

Gen'l Tr Corp; s f 25c per horsepower sold per an, beginning 


July 1, 1912. 
COMPARATIVE STATISTICS. 
(aeteating inter company payments) 


Year Dec ; 1911. 1910. 
Goats OE. £ cadviccavis coveee OL SEE ESS 868,051 1,901 
joer iene. ae Se 


oe 14,6: 
-+e+ 1,014,376 734,286 607,962 
«++» 648,935 610,226 520,449 


SUIpPlUS .....seeeeseseseseseees $365,440 $124,060 $87,512 

Net earnings available for payment of interest charges for 

int ended Sth ail 81, 1912, were equal to 156%; 1911, 
ln . 

ONTA RANSMISSION CO, LTD, NIAGARA FALLS, 
ONT. Controlled by Ontario Power Co through ownership of 
entire $1,000,000 outstdg stock. BONDS—Ist s f hs, dated 
1905, due May 1, 1945; $2,000,000 auth, $1,935,000 outstdg. 
Int M & N 1 at Canadian Bk of Com, Toronto or N Y: s ¢ 
$30,000 an; guar p and 1 by Ontario Power Co. 

OREGON ELECTRIC RY., PORTLAND, ORE. 
— 1906 in Ore, Lines mostly on priyate right of 


Total net income........... 
Be GN e 6 6b cebesceeuesassic 





ee 





OFFICERS—J H Young, Pres; C H Carey, V-Pres; W PF 
Turner, Sec; T N Dunbar, Treas. 

CAP. STOCK.—Com., $5,000,000 auth., $1,950,000 outstdg.; 
Pref. 6% cum., $5,000,000 auth., $200,000 outstdg. deferred, 
$400,000 auth., $580,000 outstdg. Trans Agt & Reg, Columbia 
Knickerbocker Tr Co, N Y. Divs on pref, 6% per ann; payts 
F&Al. 

BONDS.—Ist g. 6s, dated 1908, due May 1, 1933; $10,000,- 
000 auth., $2,000,000 outstdg. Int. M. & N. 1 at Columbia Tr, 
Co., N. Y., Trustee. Callable at 107 and int. 

COMPARATIVE STATISTICS. 





Year June 30, 1912. 1911, 
ee eee Pr eee rere Tee eee eo $791,753 $621,319 
ee SE Serer errr ee rrr yer 263,780 267,404 
DERE TY Sea an apna et a ME ee FOES 100,000 100,000 
Other int. ..... coe Se. eee 
Bal for stk.. 147,297 167,404 
SUE RO aiG 546d 64h SSN 8 NEESER Cd GOD 12,000 r 
Serre re rerer errr ere 135,297 155,404 


Earnings applicable for bond int for year June 30, 1912, 
were equal to 263%; 1911, 267%. 


ORO ELECTRIC CORPORATION, 

INCORP Mar, 1911, in California. On Nov 22, 1911, ac- 
quired the outstanding capital stock of the Oro Water, Light 
& Power Co. 

OFFICERS—J W Goodwin, Pres; L J Holton and E B 
Bumsted, V Pres; J K Moffitt, Sec; R L Vander Naillen, Gen 
Mer. 

CAP STOCK—Auth, $6,500,000 com and $3,500,000 6% cum 
pref. Trans Agt at company’s office. Dividends at rate of 
6% on pref stock paid in monthly installments since Dec, 1911, 

BONDS—l1st mtg sink fund g 6s, dated Oct, 1911, due Oct, 
1951; $10,000,000 auth, $3,500,000 outstdg. Int A & O at Fed- 
eral Trust Co, San Francisco, or at First Nat'l Bank, New 
York. $333,000 Oro Water, Light & Power Co bonds to be 
retired from this issue. Redeemable on any interest date 
at 105 and accrued interest. 

GROSS EARNINGS for 14 mos ended Dec 31, 1912, includ- 
ing divs received from subsidiary companies, amounted to 
$497,659 ; net, $398,684; bond interest, $37,500; divs, $227,500; 
surplus, $133,684. 

Oro Water, Light & Power Co., San Francisco, Cal. 

(Controlled by Oro Electric Corp.) 

INCORP 1905 in Cal. Franchise expires in 1955. 

OFFICERS—J W Goodwin, Pres; S J Holton, V Pres; J K 
Moffit, Sec-Treas. 

CAP STOCK—$3,500,000 auth, $3,250,000 outstdg. Trans Agt, 
office of Co. Divs—$6 per an; payts 50 cents monthly. 

BONDS—Ist g 6s, dated 1905, due serially in various amts 
to 1925; $750,000 auth, $325,000 outstdg. Int M & N 1 at 
Union Tr Co, San Francisco, Trustee. S f of $60,000 per an. 
pemaeran: |! x STATISTICS. 

911 





Year Dec 31. . 1910. 1909. 1908. 
Slag Re aged aren $776,041 $733,138 $767,120 $996,250 
oy acetone *377.807 379,655 394.641 629,751 
OE yc cavensbuns 455.577 38,991 47491 71,437 
Bal for stk.....+....... $322,230 $340,664 $347,150 $558,314 
° S erro 196,250 189,072 179,844 179,844 
NE eo, ore seca $126,071 $151,592 $167,306 $378,470 


*Net before deducting taxes. 
yjInterest and taxes. 

Earnings available for bond and taxes for year 1911 were 
equal to 679% net over int; in 1910, was equal to 974%; 1909, 
831% ; 1908, 881%. 

OTTAWA (CAN.) ELECTRIC RY, CO. (THE). 

INCORP. in Canada, 1894. Operates trolley road 47 miles 
in Ottawa, also branches to various other points. 

OFFICERS.—Thomas Ahearn, Pres.; Warren Y. Soper, V.- 
Pres.; Jas. D. Fraser, Sec. and Treas. 

CAP STOCK—$2,000,000 auth, $1,876,000 outstdg. Trans 
Agt., Jas. D. Fraser, Sec., Ottawa. Divs.—Paid 8% an. from 
1893 to 1904; 1905, 8% and 2% extra; 1906, 8% and 4% extra; 
1907 to 1910, 12%; 1911, 10% and 5% extra. Present rate, 
15% per an; payts 3% quar, J, A, J & O 1, and 3% extra in 
Jan, 1912. 

BONDS—ist g 4s, dated 1897, due July 5, 1922; $1,000,000 
auth., $500,000 outstdg. Int. J. & J. at Company's office; 
Trustee, Toronto (Ont.) Gen’l Trusts Corp.; 10% of the issue 
must be retired in each of the 10 years preceding maturity. 

COMPARATIVE STATISTICS. 








Year ended Dec 31. 1912. 1911. 1910. 1909. 
Gross earnings. ........$934,398 0,680 $748,709 $677,357 
Net earnings.......... . 400,05 854,691 277,229 247,285 
Int, taxes, etc....... ) 44'202 «=«#59,189 «56,546 = 49,430 
DONE aseaveskstivaed $355,857 $295,552 $220,683 $197,855 
Dividends a ... 255,948 187,155 149,724 149,704 
Conting acct ‘a . 78, 41,000 36, 








ee OTE CET eee $30,909 $30,397 $29,959 $12,011 

Net earnings available for payt of int, taxes, etc, for the 
year ended Dec 31, 1912, were equal to 908%; 1911, 599% ; 
1910, 490% ; 1909, 500%. 


OTTAWA (CAN.) LIGHT, HEAT & POWER co., LTD. 

INCORP. in Ontario, 1906. A holding company, controlling 
Nee Ottawa Electric Co. and the Ottawa Gas Co., which see 
elow. 

OFFICERS.—Thomas Ahearn, Pres.; E. H. Bronson, V.- 
Pres.; D. R. Street, Sec.-Treas. 

CAP. STOCK.—$2,000,000 auth., $1,984,400 outstdg. Trem. 
The National Trust Co., Montreal, Can. Reg., Montreal ih 
Co., Montreal. DIVS.—Present rate 7% an.; payts, 4 
quar on last days of M, J, S & D. Paid 5% in 1907 ant 
1908 ; 1909, 5% reg. and 1% extra; 1910, 6% reg. and oh ee 
1911, 7% reg. and 1% extra. On Feb. 15, 1911, paid a § 
div. of 25%; 1912, 7% & 1% extra. 


BONDS—None. 
Ottawa (Can.) Electric Co, h 
(Controlled by Ottawa Light, Heat & Power Co. -— 
ownership of practically all of the $1,500,000 outstdg. bec . 
INCORP. in Canada, 1894. Franchises perpetual. pee aos 
Ist deb. 5s, dated 1900, due Dec. 1, 1920; $500,000 auth. = 
outstdg. Int. J. & D. 1 at Canadian Bank of coms, . 
Ottawa.——1st and ref gold 5s, dated 1908, due 1933; $1, re 
auth., $625,000 outstdg., balance reserved to reine. oie 
outstdg. deb. 5s. Int. J. & D. 1 at Imperial Bk. of Canac®, 


Ottawa. 
Year ended Dee SG YE SAT Sono, 1 
ear ende ec 31. $495 $445,278 ‘961 


Gross earnings.. $538,799 y E 

Net earnings.... 299,675 A oi 204 3 

Interest chgs... 56,250 41,711 ’ =o 
1 > 

Bal for divs.... $243,425 $215,883 $205,640 $ 

Dividenfs ..... 8% 120,000 8% 120,000 8% 88,000 6% 63,917 





Balance ,....-. $128.42 _ $05,883 $117,040 $108,080 
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The man who says financial advertis- 
ing doesn’t pay has yet to investigate 


my services. 


My location in the heart of the big » 
financial district gives me access to 


the how, when and where. 


Some of the biggest institutions have 
seen the mo on financial advertising. 


Howlong 


efore youwill emerge from 


your cloud bank and get the benefit P 


Rudolph Guenther 


Specialist in Financial Publicity 


115 Broadway 


My booklet“ Better Telling—Beiter Selling” on request 


New York 
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Population 416,912 
Greater San Francisco 
677,548 
“*The Exposition City 1915”’ 
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Net earnings available for payt. of int. charges for year 
ended Dec 31, 1912, were equal to 582%; 1911, 618%; 1910, 
648% ; 1909, 545%. 

Ottawa (Can.) Gas Co. 

(Controlled by Ottawa Light, Heat & Power Co., through 
ownership of practically all of the $500,000 outstdg. stock.) 
INCORP. in Canada. Franchise perpetual. BONDS.—De- 
pepeare ea Jan, 1, 1934; $250,000 auth., $247,333 outstdg. 
Int, J. . 


COMPARATIVE STATISTICS. 

















Year ended Dec 31. 1912 1911 1910 1909 

Gross earnings. $241,173 $216,191 $192,775 $175,820 
Net earnings... 78,084 72,346 57,904 55,297 
Interest chgs... 23,466 19,489 17,487 16,876 
Bal for divs... $54,618 $52,857 $40,467 $38,421 
Dividends ...... 8% 40,000 8%40,000 8% 40,000 6% 29,246 
Surplus ....... $14,618 $12,857 $467 $9,175 


Net earnings available for payt. of int. chges. for year 
ended Dec 31, 1912, were equal to 332%; 1911, 371%; 1910, 
332%; 1909 328%. 


PACIFIC ELECTRIC RY. LOS ANGELES, CAL, 

INCORP 1911 in Cal. Controlled by Southern Pacific Co 
through ownership of entire cap stock except directors 
shares. 

CAP STOCK—$100,000,000 auth, $74,000,000 outstdg. 

BONDS—Ist ref mtge 5s, dated 1911, due Sept, 1961, $100,- 
000,000 auth, $20,839,000 outstdg. Int at U S Mtge & Trust 
Co, N Y, Trustee.——-Old Pacific Elec Ry consol g 5s, dated 
1902, due Jan. 1, 1942; $10,000,000 auth, $8,494,000 outstdg. Int. 
J & Ji at Union Tr Co, San Francisco, Trustee; s f provision. 

Los Angeles & Pasadena Elec Ry 1st g 5s, dated 1898, due 
Jan 1, 1928; $1,000,000 auth and outstdg. Int J & J at Ill 
Tr & Sav Bk, Chicago, Trustee, or at Chase Nat Bank, N Y. 
Guar p & i by Los Angeles Ry Co. Callable at 105. 

Pasadena &€ Mt Lowe Elec Ry 1st g 4s, dated 1900, due 
June 1, 1930; $500,000 auth and outstdg. Int J & D at Union 
Tr Co, San Francisco, Trustee, or Chase Nat Bank, N Y. 
Guar p & i by Los Angeles Ry Co and Los Angeles & Pasa- 
dena Electric Ry Co; s f provision. 

Los Angeles Pacific R R ist consol 5s, dated 1901, due 
April 1, 1931; $1,500,000 auth, $1,464,000 outstdg. Int A & O 
at Crocker Nat Bk, San Francisco. Broadway Bk & Tr Co, 
Los Angeles, Trustee. 

Los Angéles Pacific R R 1st refdg 5s, dated 1903, due Sept 
1, 1943; $5,000,000 auth, $3,323,000 outstdg. Int M & S 1 at 
Los Angeles Tr Co, Trustee, or U S Mtg & Tr Co, N Y; sf 
provision. 

Los Angeles Pacific Co gen consol g 5s, dated 1906, due 
Jan 2, 1946; $12,500,000 auth, $1,283,000 outstdg. Int J & J 
at Union Tr Co, San Francisco, Trustee, or Chase Nat Bk, 

; 8 f provision. 

Los Angeles, Hermosa Beach & Rendondo 1st g 5s, dated 
1902, due May 1, 1942; $500,000 auth, $74,000 outstdg. Int 
M & N at Crocker Nat Bk, San Francisco. 

Los Angeles Pacific Co 1st refdg g 4s, dated 1910, due Jan 
1, 1950; $20,000,000 auth, $8,323,000 outstdg. Int J & J at 
company’s office or agency in N Y; Union Tr Co, San Fran- 
cisco, Trustee. Callable at 105; s f provision. 

LOS ANGELES INTERURBAN RY.—Controlled by Pacific 
electric Ry through ownership of entire $10,000,000 auth and 
outstdg cap stock. Bonds.—ist g 5s, dated 1903, due 1943; 
$10,000,000 auth, $2,537,000 outstdg. Int A & O at Union Tr 
Co, San Francisco, Trustee. Guar p & i by Pacific Electric 
Ry; s f provision.—California Pacific Ry 1st g 5s, dated 
1901, due July 1, 1941; $480,000 outstdg. Int J & J in N Y; 
Title Ins & Tr Co, Log Angeles, Trustee. Guar p & i by 
Los Angeles Traction Co. 

RIVERSIDE (CAL.) & ARLINGTON ST _ RY.—Controlled 
by Pacific Electric Ry. Cap Stock.—$500,000 auth, $81,200 
outstdg. Bonds.—1st 4s; $200,000 auth and outstdg. $140,- 
000 owned by Southern Pacific Co. 

LOS ANGELES (CAL.) & REDONDO RY.—Controlled by 
Pacific Electric Ry. Cap Stock.—$5,000,000 auth and out- 
stdg. Bonds.—1st g 5s, dated 1902, due Jan 15, 1932; $500,- 
000 auth and outstdg. Int J & J 15 at Union Tr Co, San 
Francisco, Trustee.——Gen g 5s, dated 1908, due Oct 1, 1958; 
$5,000,000 auth, $2,248,000 outstdg. Int A & O at Los Angeles 
Tr Co, Trustee; s f provision. 

RIVERSIDE & ARLINGTON R R.—Controlled by _ Pacific 
Elect Ry. Bonds.—$200,000 1st 4s, outstdg of which $140,000 
are owned by So Pac Co. 

SAN BERNARDINO VALLEY TRACTION CO.—Controlled 
by Pacific Electric Ry. Cap Stock.—$1,500,000 auth, $1.- 
081,500 outstdg. Bonds—Consol g 5s, dated 1903, due Sept 
1, 1933; $1,000,000 auth, $833,000 outstdg. Int M & § at 
Los Angeles Tr Co, Trustee. Callable at 105; s f provision. 

SAN BERNARDINO INTERURBAN RY.—Controlled by 
Pacific Elect Ry. Cap Stock—$598,000 ouistdg. Bonds—Iist g 
5s, dated 1907, due March 1, 1947; $1,000,000 auth, none out- 
be Int M & S at Los Angeles Tr Co, Trustee; s f pro- 

sion, 

REDLANDS CENTRAL RY.—Controlled by Pacific Electric 
Ry. Bonds.—1st 5s; $110,000 outstdg, of which $17,000 are 
owned by Southern Pacific Co. 


PACIFIC GAS & ELECTRIC CO., PHOENIX, ARIZ, 

INCORP in Arizona, 1906. OFFICERS—G H Walbridge, 
Pres; F S Viele, V-Pres; F W Stehr, Sec & Treas. 

CAP STOCK—Com, $1,250,000 auth, $700,000 outstdg; pref 
7% cum, $750,000 auth, $500,000 outstdg. Trans Agt, Registrar 
& Transfer Co, Jersey City, N J. Divs on pref, payable quar, 
M,J,S &D415. Present rate 5% per an. None on com. 

BONDS—ist gold s f 6s, dated 1911, due Jan 1, 1931; $f,- 
250,000 auth, $670,000 outstdg. Int J & J 1 at Union Tr Co, 
N Y, Trustee; s f 2% an from 1914 to 1920; 3%, 1921 to 1930; 
callable after July 1, 1920, at 105. 


COMPARATIVE STATISTICS. 








Year ended Dee 31. 1912. 1911. 1910. _ 1909. 
Gress earninas...-.<:.«: $250,514 $232,101 $193,939 $160,889 
We, after taiee......... 90108 85,191 ” 66,627 - 61.381 
Bend interest-.........- 44775 34,676 31,500 —:19,622 
| EN ene $45,333 $50,515 $35,127 $41,759 
PHO GB. vcr cccccveseos 20,000 20,000 20, 20,000 
ad he $25,833 $30,515 $15,127 $21,759 


Net earnin available for payt of int charges for year 
ended Dec 31 1912, were equal to 201%; 1911, 245%; 1910, 
211% ; 1909, 313%. 


PACIFIC GAS & ELECTRIC CO., 
SAN FRANCISCO, CAL. 

INCORP, in California Oct. 11, 1905. Owns in fee the prop- 
erty formerly owned by San Francisco Gas & Elect. Co., 
which supplies the entire city of San Francisco. Owns in fee 
also property formerly owned by the California Central Gas 


& Elect. Co., the Fresno Gas & Elect. Lt. Co the Vallejo 
Gas Co., and the California Gas & Blect. Corp., which — 
merly owned the Bay Counties Power Co., the Berkeley Elect. 
Lighting Co., the Blue Lakes Water Co., the Central Cali- 
fornia Elect. Co., the Oakland Gas Light & Heat Co., the Sacra- 
mento Elect. Gas & Ry. Co., the San Mateo Power Co., the 
South Yuba Water Co., the Standard Blect. Co. of Calif., the 
Stockton Water Co., the United Gas & Elect. Co., the Valley 
Counties Power Co.; also acquired the property of Suburban 
Let. & Power and the Mutual Elect. Let. Co. In Dec., 1911 
acquired in fee the Metropolitan Gas Corporation, formerly the 
Met. Lt. & Power Co., originally the San Francisco Coke & 
Gas Co.; Pac. Gas & Elect. Co, also owns Sacramento St. Ry. 
system. Now controls lighting ang power business of central 
California, comprising a territory of 33,000 square miles, in 
which are located about 200 cities and towns, etc., and serv- 
ing a population of 1,350,000 persons. 

OFFICERS.—F. G. Drum, Pres.; J. A. Britton, 1st V.-Pres. 
& Gen. Mgr.; A. F. Hockenbeamer, 2nd V.-Pres. & Treas. ; 
D. H. Foote, Sec.; Chas. L. Barrett, Asst. Sec. 

CAPITAL STOCK.—Common, auth. amount increased Oct. 
23, 1911, to £150,000,000, $31,998,750 outstdg in hands of pub- 
lic and $31,696,866 is owner by subsidiary companies ; 
pref., 6% cum., $10,000,000 auth. & outstdg. Trans. Agt., Equit. 
Tr Co, N. Y¥.; also company’s office, 445 Sutter St., San 
Fran. Registrars, Mercantile Tr. Co., San Fran.; aiso New 
York Trust Co., N. Y. Divs.—On preferred an init, 14% paid 
Apr. 15, 1906; none to Aug., 1909, when $4,992,100 com. stk. 
and $3,160 cash taken at value of $40 per sh. was issued in 
settlement of 20% accrued dividends. Stockholders accepted 1 
share com. in lieu of divs. in arrears on each 2 shrs. of pref. 
In Nov, 1909, 1%%;.1%% quarterly each Feb., May, Aug. & 
Nov. 15, 1910; in 1911, 6%. Present rate, 6% per an. payable 
quar. F., M., A. & N. On com., on Nov. 22, 1911, issued 
$9,646,250 common full paid as a 50% stock div. out of accum. 
surp. to com. stockholders % shr. new com. for each old share 
held. Paid also 14% initial cash quar. Apr. 15, 1912. 

BONDS—New issue authorized Oct. 23, 1911, gen. and ref. 
mtge. 5s, dated Dec. 1, 1911, due Jan. 1, 1942; $150,000,000 
auth. ; $24,986,000 outstdg. Int. J. & J. 1 at N. W. Halsey & 
Co. in N. Y. Bankers’ Trust Co., N. Y., and Frank B. Ander- 
son, San Francisco, Trustee. Callable at 105 to 1937; there- 
after at par. 

Bonds of Subsidiary Companies, Etv. 

Cal. Gas & Elect. Corp.—Gen. mtge. & coll. tr. 5s, datec 1903, 
due Mch. 1, 1933; $10,000,000 auth., $4,569,000 outstdg. Int. 
M. & S. at Mercantile Trust Co., San Francisco, Trustee. 

Cal, Gas & Elect.—Unifying & ref. mtge. 5s, dated 1907, due 
Noy. 1, 1937; $45,000,000 auth., $20,407,00C outstdg.; mortgage 
now closed. Int. M & N at office of Co., San Francisco, 
Trustee. 

Bay Counties Power Co.—ist mtge. 5s, dated 1900, due Sept. 
1, 1930; $2,250,000 auth., $1,653,000 outstdg. Int. M. & S. 
at Mercantile Trust Co., San Francisco Trustee, or N. W. 
Halsey & Co., N. Y. 

Bay Counties Power Co.—2nd mtge. 6s, dated 1901, due Apr. 
1, 1931; $750,000 alith., $682,000 outstdg. Int. A. & O. at 
Union Trust Co., San Francisco, Trustee. 

Nevada County Elect.—l1st mtge 6s, due Oct. 1, 1928; $171,- 
000 outstdg. Int A & O at Union Tr Co of S F, Trustee. 

Yuba Elect, Power.—i1st mtge. 6s, due June 1, 1929; $186,000 
outstdg. Int J & D at Mercantile Tr Co, S F, Trustee. 

Cal. Cent. Gas & Elect. Co.—lst mtge. 5s, dated 1901, due 
Aug. 1, 1931; $1,000,000 auth., $778,000 outstdg. Int. F. & A. 
at Mercantile Trust Co., San Francisco, Trustee. 

Oakland Gas Lot. & Heat Co.—1st mtge. 5s, dated 1891, due 
Mch, 16, 1916; $1,000,000 auth. & outstdg. Int. M. & 8. 16 at 
company’s office, San Francisco. 

Sacramento Elect., Gas & Ry.—1st cons. 5s, dated 1897, due 
Nov. 1, 1927; $2,500,000 auth., $2,161,000 outstdg. Int. M. & 
N. at company’s offife ,San Francisco, and N. W. Halsey, 
A 


Central Elect. Ry.—ist mtge. 6s, dated 1892, due June 1, 
1912-1922; $400,000 auth., $239,000 outstdg. Int. J. & D. at 
company’s office, San Francisco. 

Standard Elect. Co.—ist mtge. 5s, dated 1899, due Sept. 1, 
1939; $5,000,000 auth., $2,379,800 outstdg. Int. J. & D. at 
Mercantile Trust Co., N. Y., Trustee, or Crocker Nat. Bank, 
San Francisco. Prin. & int. guar. by Cal. Gas & Elect. Corp. 

Blue Lakes Water.—l1st mtge. 6s, dated 1893, due Mch. 15, 
1938; $5,000,000 auth., $714,000 outstdg. Int. M. & 8. 15 in 
N. Y., San Francisco & London. 

United Gas & Elect.—1st mtge. 5s, dated 1902, due July 1, 
1932 ; $2,000,000 auth., $1,749,000 outstdg. Int. J. & J.; Mer- 
cantile Trust Co., San Francisco, Trustee. 

Valley Counties Power Co.—lst mtge. 5s, dated 1902, due 
May 1, 1930; $2,500,000 auth., $2,283,000 outstdg. Int. M. & 
N. at Mercantile Trust Co., San Francisco, Trustee, or U. 8. 

tge. & Tr. Co., N. Y. 

Meath Yuba Water Co.—Cons. m. 6s, dated 1893, due July 1, 
1923 ; $1,500,000 auth. & outstdg. TInt. J. & J. at Farmers’ L. 
& Tr. Co., N. Y., Trustee. Callable at 110. 

Central Cal. El. Co.—1st g. 5s, dated 1902, due May 1, 1933; 
$5,000,000 auth., $1,000 outstdg. Int. M. & N. at Equit. 

st .. N. ¥., Trustee. 
by A Light & Power Co.—6s, dated 1908, due Aug. 1, 
1988 ; $240,000 outstdg. Int. F. & A. 1 at office of Co. Bank- 

’ Tr. Co., N. Y., Trustee. 

*rsan Fran’ Gas & Elect.—Gen. mtge. 4%, dated 1903, due 
Nov 1, 1933; $10,000,000 nn, fea ate outstdg. Int M 
on Trust Co., San Fran., Trustee. 

” Den ae P—Ilst m. gold 6s, dated 1891, due Nov. 21, 
1921; $623,000 outstdg. Int. Q. F3 at company’s office, San 
Francisco. 

i mp.—Mtge. gold 4s, dated 1900, due Sept. 1, 
195 Ae $060 outstag. int. Q. M. at Union Trust Co., San 


Francisco. 
ect. Light Co.—1st mtge. 5s, dated 1904, due 
etna deh $2210 outstdg. Int. J. & D. at Mercantile 
Trust Co., San Francisco or U. Ss. Mtge. & Trust Co., N. Y. f 
Metropolitan Gas Corp. 5s, dated 1911, due Dec. 1, 1941; 
$1 343,000 outstdg. Int. J. & D. at office of company. Mer- 
cantile Tr. Co. of San Francisco, Trustee; s. f. $25,000 per ann. 

COMPARATIVE STATISTICS—ALL COMPANIBS. 

Yoar Dec 1. gs Ment $14,004,000 $14 O41 596 $13,491. 288 
See... $431,561 8,214,072 7,921,841 7,531,576 


..« $6,313,090 $6,390,537 $6,123,255 $5,959,712 
ee en... $3568 943 3.254.133 3,006,256 2,988,522 
Balance ..--++++ $2,744,147 $3,136,404 33,116,999 $2,971,190 
recently acquired Met. Lt. & P. Co. Net 
p+, cares ioe for bond Tot. amounted to 176% in 1912; 
197% in 1911; 203% in 1910, and 199% in 1909. 
LIGHTING CORPORATION 

PACIFI® 'N FRANCISCO, CAL. t * 
P. 1907 in Cal. OFFICERS.—C. O. G. Miller, Pres. ; 
ot Collins, V.-Pres.; H. H. Miller, Set. F ree. 000 aiid 
‘CAP. STOCK.—Com., $10,000,000 auth., $4,800,000 ou stdg. 
Pref., 5% cum., $10,000,000 .-y $4,162,000 outstdg. vs., 
Prerém., 8% from Nov., 1900, to Nov., 1910; 4% per an. there- 
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after to Aug. 1911; then inc. to 5% Feb., 1912; $1.25 May, 
Aug. & November, $1 50 quar. ; comme 1 Feb. 10, 1913, $3 
quarterly, payable quar. F., M., A. & N. 10. BONDS—None. 


COMPARATIVE STATI STICS. 


Year Dec 31. 1912 1911 1910 1909 

Gross inc. $4,178,176 $3. a $3,314,200 $2,892,497 
THOS scece e 1, 480, 215 1,225,0 976,615 1,000,065 
Deprec .... 721,372 585, G11 516,120 357,832 


Pref divs. 5% 208,100 5% 208,100 5% 208,100 5% 208,100 
Com divs.5%% 276,000 444% 216, 000 344% 156,000 Ro Jo 36,000 


Surplus ... $274,743 ~ $215, 299 $96, 395 $398,133 
Los Angeles (Cal.) Gas & Electric Corporation. 


(Controlled by Pacific Lighting Corp through stock owner- 
ship.) 

INCORP. 1909 in Cal. Franchises—Gas, perpetual; electric 
runs to 1917. 

OFFICERS.—W. B. Cline, Pres.; W. Baurhyte, V.-Pres.; 
C. P. Houghton, 2nd V.-Pres.; R. M. Adams, Sec.-Treas. 

CAP. STOCK.—Com., $20,060,000 auth., $10,000,000 outstdg. ; 
1st Pref., 6% cum. $4,000,000 auth., none outstdg.; 2d Pref. 
6% cum., $ $000,006 auth., none outstdg. Registrar, Southern 
Tr. some Los Angeles. Divs. are paid monthly on common 
stock 

BONDS.—1st refdg. 5s, dated 1909, due Sept. r. Fa te $15,- 
000,000 auth., $4,587 ,000 outstdg. Int. M. & S. at "Union 
Tr. Co. of San Francisco; Harris Tr. & ae Bk. Chicago, 
and Nat. Bk. of Commerce, N. Y. Union Tr. Co. of San 
Francisco, and Harris Tr. & Sav. Bk., Chicago, Trustees. Re- 
deemable at 105 and int.——Los Angeles Lighting Co, Ist g. 5s, 
dated 1899, due April 1, 1924; $944,000 outstdg. Int. A. & O. 
1 at Pacific Lighting Corp., San Francisco, or at Company's 
office. Union Tr. Co. of San Francisco, Trustee, Guar. p. & i. 
by Pacific Lighting Corp.——Los Angeles Electric-Co. Ist g.- 
5s, dated 1902, due Jan. 1, 1928; $482,000 outstdg. Int. J. & J. 
at Union Tr. Co. of San Francisco, Trustee, or at Company's 
office. Guar. p. & i. by Los Angeles Lighting Co.——Los An- 
geles Gas & Electric 1st g. 5s, dated 1900, due July 1, 1934; 
$4,000,000 auth. ; $1,993,000 outstdg. Int. J. & J. 1 at Union 
Tr. Co. of San Francisco, Trustee. 


COMPARATIVE STATISTICS. 


Year Dec. 31. 1912 1911 1910 1909, 

GOGED  Vessccvcves $4,284,809 $3,893,189 $3,434,861 $2,910,811 
Op. exp. & taxes.. 2,441,845 2, 340, 710 2 (098,298 1,703,179 
Bal. Gee int. <2... $1, 842,964 $1, 552,479 $1,236,563 $1,207,632 
a! ere 396,405 828, 934 260,507 214,540 
Bal. for stk...... $1, 1,446,5 909 $1 :223 DAS $976,056 $993,092 


Earnings ctw to int. charges for year 1912 were equal 
to 456%; in 1911, 472%; in 1910, 475%; in 1909, 563% 


PACIFIC LIGHT & POWER CORPORATION, 
LOS ANGELES, CAL. 

(A majority of stock is owned by Mr H E Huntington.) 

INCORP in Calif, 1910, succeeding Pac Lt & Pow Co. Con- 
trols Southern Cal Gas Co. Has contract to purchase stock 
in Sierra Power Co. Franchises in cities and towns unlim- 
ited; transmission lines on private way or under franchises 
expiring 1946 to 1961. Sells current in Los Angeles, San 
Bernardino and 14 other towns; to Los Angeles Ry Corp and 
Pac El Ry Co, operating 1,100 miles. 

OFFICERS—-Wm G Kerckhoff, Prest; W E Dunn and G C 
Ward, V-Prests; J F Martyn, Secy; A N Kemp, Treas, 

CAP STOCK—Com, $25,000,000 auth, $10,559,500 outstdg; Ist 

pref 6% cum, $5,000,000 auth, $1,182,000 outstdg; 2nd pref, 
$10, 000,000 auth, $9,975,000 outstdg. 1st pref pays 6%. Trans- 
fers, Co's office. 

BONDS—Coll tr 6%, dated 1910, due Jul 1, 1915; redeem- 
able at 10244; $3,000,000 auth, $2,388,000 outstdg, guar prin 
and int by Ls Ry Corp. Int J & J 1. Equitable Tr Co, 
N Y, Trustee. Convertible into S C G Co bonds as below.— 
P L & Pwr Co ist mtg 5% s f, dated 1902, due July 1, 1942; 
$10,000,000 auth, $8, 312,000 outstdg. Int J & J 1, at Union 
Trust Co, San Fran, Trustee, or Nat'l Bank of Commerce, 
N Y.—P L & P Corp Ist & refundg mtg 5% s f g, dated 1911, 
due Sept 1, 1951; $35,000,000 auth, $10,645,000 outstdg. Re- 
deemable at 105. Int Mch R Ben 1 in N Y and Los Angeles. 
U S Mtg & Tr Co, N Y 

COMPARATIVE. STATISTICS, 





Dee 31. 1911 

GRIND. coc ccccces ‘ . -$2,446,578 $2,255,277 
ere . <s 1,003,825 1,026,578 
Tot net.. . 1,104,138 1,065,976 
Int chgs... "485,002 471,342 
Surplus $619,136 $594,634 





Earnings available for interest charges for year 1912 were 
equal to 227%; 1911, 226%. 


Southern California Gas Co, 

(Majority stock owned by Pac Lt & Pwr Co.) 

INCORP in Cal, 1910. 

CAP STOCK—Com, $6,000,000 auth and outstdg; pfd 6% 
cum, $4,000,000 auth, $125,000 outstdg. 

BONDS—Ilst g 6s, dated 1910, due Nov 1, 1950, redeeth- 
able in 1915 or after at 105; $10,000,000 auth, $4,000,000 out- 
stdg; pledged under . Lt & Pwr Corp coll tr 6s, by o4 latter 
convertible into S C G Co wee —_— b par or $ C 5% bonds 
at 90. Equitable Tr Co, N Y, 

COMPARATIVE STATISTICS. 





Dec 31. 1912 1911 

GOOD cc cesses eoepodweetea UETTPeT eT TT Te $635,200 $455,000 
re Perr rere rir 666004. eee 196,978 
Fixed chgs, MEA sacs iedweseecatexeiasees 168,600 135,239 
Surplus ...... oeeee $110,409 $61,739 


Net avaaiiable “for ‘interest charges were equal to 165% in 
1912; 145% in 1911. 


PADUCAH (KY.) TRACTION & LIGHT 


INCORP. in Me. 1905. Owns all the securities of the 
Paducah Tract. Co. and Paducah Lt. & Pow. Co. Franchises 
expire pa and 1931; others pespeteet, 

OFFICERS.—F. P. Royce, Pres.; J. J. Friedman and D. P. 
Rowiason V.-Pres.; C. R Ford, Sec. ; ; H. B. Sawyer, Treas. 

CAP. STOCK.—Com., $1,000,000 auth, and outstdg.; Pref. 

cum., $1,000,000 auth., $500,000 outstdg. Pref. is red. at 

110 and is pref. as to divs. and assets. Trans, Agts. Stone & 

Webster, Boston. Registrar, State St. Tr. Co., Boston and 

oe apt (Ky) Tr. Co. Divs. on geet. are payable J. & D, 1. 
d 1% Dec. 1, 1906, and ae June 1, 1907. None since. 

POON Goll’ tr. g. 5s dated 1905, due Nov. 1, 1935; $2,- 
000,000 auth, $655, outstdg. Int M & N 1 at State St 
Tr Co, Boston, Trustee. $538,000 reserved to retire an equal 
amt. of underlying bonds. Callable at 105; s. f. 1% ann. of 
bonds issued, 

Paducah St. Ry. 1st g. 6s, dated 1890, due July 1, 1920; 
ge oa auth, $78,000 outstdg. Int J & J 1 at Columbia 
Tr. Louisville, oo yy s. f. $1,200 ann.—lIst g. 
dated aoa, due July 1, 1923; $250,000 auth., $100,000 outstdg. 
Int. J. & J. 1 at Fidelity Tr, Co., Louisville, Trustee. Call- 
able at par July 1, 1913. 





Peoples Lt., Pow. & Ry. 1st g. 6s, dated 1897, due Sept, 1, 
1917 ; $100,000 auth. and outstdg. Int. M. & 8.1 at Citizens’ 
Sav. Bk., Paducah, Trustee. Callable at par. 

Paducah City Ry, Con. ist g. 5s, dated 1902, due July 1, 
1982; $1,000,000 auth, $238,000 outstdg. Int J & J 1 at 
N. Y. Tr. Co., Trustee 

COMPARATIVE STATISTICS {Comins Cos.) 
19 1910. 





Year Dec 31, 1912 1909, 
NG: ssaiceelesesaeny $286,537 $265,206 $249,746 $227,344 
MAR Orpakareeanereetoasa *93,862 118,600 105,614 ~ 91591 
REE BD THN cane dcsncces 75,760 85,198 —83, 80,444 
Bond sink fund........ 10,591 10,023 2,585 1,200 
ere ee $7,510 $23,379 $19,341 $9,047 


*Net after taxes. Interest. 

Earnings available for interest and sink fund for the year 
Dee 31, 1912, were 8 equal to 108% net over int, taxes & skg fd; 
for 1911 was 125%; 1910, 122%; 1909, 112%. 


PENSACOLA (FLA.) ELECTRIC CO, 
INCORP, in Me. 1906. Does the entire street railway and 
all the elec. lighting and power business of Pensacola, 
Franchises, railway, expire 1933; lighting, perpetual, 
OFFICERS.—G. H. Baldwin, Pres. ; C. F. Wallace and H. 
H. Hunt, V.-Pres.; A. K. Todd, Sec.; H. B. Sawyer, Treas. 
CAP STOCK.—Com., $1,050,000 auth., $800,000 outstdg; 
Pref. 6% cum., $500,000 auth., $300,000 outstdg. Pref. as to 
both divs. and assets. Redeemable at 115. Trans. Agts,, 
Stone & Webster, Boston. Registrar, Old Col. Tr. Co., Bos- 
ton. Divs. on pref. are paid 6% per ann.; 3% each J. & D. 
1. Paid pref. divs. in full to June 1, 1908, None thereafter 
until Dec., 1909, when 3% reg. and 3% acc. div. was paid; 
since then reg. divs, have been paid to date; also on acct. 
of georess divs. in full paid 3% Mar., 1910, and 3% June, 
BONDS.—Ist g. 5s, dated 1906, due Aug. 1, 1931; $1, 
auth, $900,000 outstdg. Int F'& A 1 at Old dot Troe 
Boston, Trustee. Callable at Too, 8s. f. 14% ann, of bonds 
outstdg., from Dec. 1, 1912.——Five-yr. conv. 6% notes, dated 
1911, due Mar. 1, 1916, $250,000 auth. and outstdg. Int, M. & 
8. 1 at Old Col. Tr. ‘Co., Boston, Trustee. Conv, into com. 
stock at par. Callable at par after Mar. 1, 1913. 
COMPARATIVE STATISTICS (Combined Cos.) 








Year Dec 31, 1912. 1911. 1910. 1909. 

GrosS ....seeeeseees $285,429 $286,715 $273,103 $246,664 
Oe §108,970 117,160 113,498 105,326 
Sat & QOORs sx 60e0cs 62,900 70,212 60,532 52,631 
Bond sink fd.. -- 138,568 ak 0”*~é‘“‘ oeees 
IIE aia 64504056 $32,501 $45,817 $52,966 $52,695 
Pref divs 6%....... 18,000 18,000 *12%36,000 $9%27,000 
oo CPE reer er $14 OL "$27 7,817 


) $2 $16,966 $25,965 
§Net after taxes. +Interest. *Incl 6% accum divs. flncl 
3% accum divs. 
Earnings available for interest and sinking fund for 1912 
were equal to 142% net —- interest, taxes and skg fd; in 
1911, 164%; 1910, 188%; 9, 201% 


PENNSYLVANIA LIGHTING CO. 

INCORP 1910 in Pennsylvania. Franchise perpetual. 

OFFICERS—P M Chandler, Pres; S W Ffoulkes and F P 

Llewellyn V Pres; J K Trimble, Sec ; I Brandt, Treas. 
Pos APITAL STOCK—Com $1, 000,000 auth and outstdg; pref 
5% cum $200,000 auth and outstdg. Pref subject to call at 
102 and accrued dividends after 1913. Reg, Commercial 
Trust. Co, Phila. Trans Agt at office of company, 1338 Chest- 
nut St, Phila. Dividends on pref 5% per ann since organi- 
zation. None on com. 

BONDS—1st mtg 5s, dated July, 1910, due July, 1940; 
auth $2,500,000 outstdg $766,000. Int J & J at Commercial 
Trust Co, Phila, Trustee. Subject to call at 105 and interest 
on and after July, 1915. Sink fd of 1% begins April, 1916. 

COMPARATIVE STATIST 


Year Dec 31, 1912, 1911. 
NN '9:5545445.00040000eekekbooene oe $123, $112,707 
BOG ON CNNIRs 650:4464406000800008 69,160 
WU GRO ces cccccsccacees 0,82 ( 
Dividends on pref 10,000 
ETERS er eee 19,164 21, "524 





Earnings available for fixed “charges for year 1912 were 
equal to 171%; 1911, 183%. 


PENN CENTRAL LIGHT & POWER CO. 


INCORP May, 1902, in Pennsylvania and is a consolidation 
by merger of the following companies: The Edison Electric 
Illuminating Co., Altoona, Pa; Citizens’ Elec Light, Heat & 
Power Co., Altoona; Huntingdon (Pa) Gas Co.; Wilson Elec 
Co., Huntingdon, Pa; Lewiston (Pa) Light, Heat & Pwr Co; 
Miffin County Gas & Elec Co, Lewiston Pa, and The Hollidays- 
burg Elec Let & Power Co. Purchases the entire output of 
the Hydro Electric Co (see below). 
¢ OFFICERS—R W Meirs, Pres; J E Zimmermann, Sec and 

reas. 

CAP STOCK—Com, $150,000 auth and outstdg; pref, $2,- 
000,000 auth, $1,378,000 outstdg. Trans Agts, Day & Zimmer- 
mann, Phila, Pa. 

BONDS— 1st and consol mtg 6s, dated Feb, 1913, due Feb, 
1963; auth, $7,500,000, of which $1, 300,000 are to be imme- 
diately issued and $2,609,500 are reserved to retire 1st mtg 
5s (below) now closed mortgage. Int F & A, Phila Tr & Safe 
Deposit & Insurance Co. Redeemable at 105 ‘and interest after 
Feb, 1918. 1st mtg 5s, now closed mtg, due Apr, 1950; $4,- 
000,000 auth. Subject to call at 105 aand interest after Apr, 
1915. Int A & O at The Penna Co for Insurances on Lives 
& Granting Annuities, Trustee, Phila, Pa. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 








PPE? sesececccececece «$002,473 $534,176 $441,324 
Net after taxes .......... os canae 2787 006 85, 
Int on bonds ..... EE EES 767 107,435 72,762 
CE SE csc cvsacseve 6400000e0ee08 er ete 8,013 14,187 
ce 2 errr veeee 187,852 111,558 98,152 
Dividends paid Kiveeteeeenes eee. 55,120 52,800 eens 
omunueme 
DONOE fons tciid css isciaavin . $82,732 $58,758 $98,152 


Earnings available for interest’ on bonds for year 1912 were 
equal to 206%; 1911, 206%; 

PENNSYLVANIA HYDRO ELECTRIC. co. Oontrelnes a 
Penn Central Light & Power Co. Cap stock—$500,000 





We make a specialty of dealing in the bonds of 
PENN CENTRAL LIGHT & POWER CO. 


BROWN BROTHERS & CO. 


S. E Cor. 4th and Chestnut Streets 
New York PHILADELPHIA, PA. Boston 


—— 
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and outstdg. Bonds—lst mtg 5s, dated May, 1950. Int M & 
N at office of trustee, Pennsylvania Co for Insurances on 
Lives and Granting Annuities, Phila, Pa; $500,000 auth, 
$250,000 outstdg. 


PENNA. WATER CO., WILKINSBURG, PA. 
INCORP Pa. in 1887; reorganized 1902. Supplies portions 
of Pittsburgh and ten adjacent boroughs; serves about 14,000 
consumers with water; owns the stock of Leechburg Water 
Works Co and Apollo Water Works Co. Franchises perpetual. 
OFFICERS—R B Mellon, Pres; G S Davison, V-Pres; J T 
Miller, Sec and Treas. 

CAP STOCK—Com, $700,000 auth and outstdg; pref 6% non- 
cum, $50,000 auth and outstdg. Trans Agt, office of co. 
Registrar, Union Tr Co, Pittsb. Divs—Com, irreg; pref, 6% 
er ann. 

° BONDS—lst 5s, due July 15, 1916; $190,000 outstdg. Int J 
& J 15 at Fidelity Tr Co, Pgh, Trustee 2nd 5s due Apr 15, 
1929; $960,000 outstdg. Int A & O 1 at Mellon Nat'l Bank, 
Pittsburgh; Union Tr Co, Pitts, Trustee.——-3rd coll and gen 
fs, dated 1910, due Sept 7, 1940; $4,000,000 auth, $841,000 
outstdg. Int M & §$ 1 at Union Tr, Pitts, Trustee.——E 
Pitts Water Co 6s, due Jan 1, 1920; $50,000 auth and outstdg. 
Int J & J 1 at Fidelity T & Tr Co, Pgh, Trustee. 

PENNSYLVANIA WATER & POWER CO. 

INCORP Jan, 1910, Pennsylvania, as a reorganization of the 
McCall Ferry Power Co. 

OFFICERS—J E Aldred, Pres; C E F Clarke, V-Pres and 
Treas; R M Smith, Sec. 

CAP STOCK—Auth, $8,500,000 outstdg, $8,495,000. Registrar, 
Mercantile Trust & Depos Co. Trans Agt, Fidelity Trust Co., 
Baltimore. 

BONDS— st mtg 5s, dated 1910, due Jan 1, 1940; auth, $12,- 
500,000, outstdg, $7,880,000. Int J & J. Colum-Knick Trust 
Co, N Y, Montreal Trust Co, Mont, Can, & Bank of Scotland, 
London, Eng. Skg fd provides for purchase of bds at not 
exceeding 105; 1915 to 1919, $50,000 per annum; 1920 to 1924, 
$75,000 per annum; thereafter $100,000 per annum. Secured 
by ist lien on entire property. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1912 1911. 
Greed GAPHINSD 6. cSivicevcssacicccase $721,883 $516,285 
Bad FOP Mt occcccccccscccscccessocses 619,908 447,325 
DR Sic cat's bees enenens Ges0s0440% 384,138 381,125 
DONOR. cab aa edd sae sees 4asee as eaas 235,769 66,200 


Net earnings available for interest on bds were equal to 
161% in 1912 and 117% in 1911. 


PEOPLES GAS LIGHT & COKE CoO., CHICAGO, ILL. 

INCORP in Illinois, 1855. Franchises perpetual. In 1897 
various companies in Chicago were merged under the pres- 
ent title. 

OFFICERS—A N Brady, Chairman; G O Knapp, Pres; E G 
Cowdery, J F Meagher and John Williamson, V Pres; L A 
Wiley, Sec; W S McCrea, Treas. 

CAP STOCK—$35,000,000 auth and outstdg. Trans Agt, 160 
Bway, N Y; Reg, Lawyers’ Title Ins & Tr Co, N Y. DIVS— 
Payable quar, F, M, A & 25. Paid 6% an from 1897 to 
1905, incl; 1906, 5%; 1907 and 1908, 6%; 1909, 6%%; 1910 to 
date, 7% an. Present rate, 7% an. 

BONDS.—1st consol g 6s, dated 1893, due Apr 1, 1943; $10,- 
000,000 auth, $4,900,000 outstdg. Int A & O 1 at Central Tr 
Co, N Y, Trustee.——Ref g 5s, dated 1897, due Sept 1, 1947; 
$40,000,000 auth, $18,400,000 outstdg. Int M & § 1 at Cen- 
tral Tr Co, N Y, Trustee. Farmers’ Loan & Tr Co, N Y. 

Chicago Gas Lt & Coke 1st g 5s dated 1887, due July 1, 
1937 ; $10,000,000 auth and outstdg. Int J & J 1 at Central 
Tr Co, N Y; Trustee, Fidelity Tr Co, Phila. 

Consumers Gas Co 1st g 5s, dated 1886, due Dec 1, 1936; 
$4,246,000 outstdg. Int J & D 1 at Central Tr Co, N Y, 
Trustee. 

Lake Gas Co 1st g 6s, dated 1885, due July 1, 1915; $300,- 
000 outstdg. Int J & J 1 at Illinois Tr & Sav Bk, Chicago, 
Trustee. 

Mutual Fuel Gas Co ist g 5s, dated 1897, due Nov. 1, 1947; 
$5,000,000 outstdg. Int M & N 1 at Central Tr Co, N Y, 
Trustee; guar p and i by People’s Gas Light & Coke Co. 

Calumet Gas Co 1st g 6s, dated 1897, due July 1, 1917; 
$250,000 outstdg. Int J & J 1 at Central Trust Co of Chic, Ill. 


COMPARATIVE | aaa 


Year Dec 31. 1912. ‘ 1910. 1909. 
Gross earnings. .$16,370,936 $15,896,286 $15,530,349 $14,561,589 
r ..% 6 08,317 $ 6,357,528 843 6,056,992 


Net earnings.... 6,103, 6,205, 006, 
Serer 193,606 2,059,300 1,982,633 1,909,300 
Chged off........ 1,269,961 1,175,647 1,068,878 1,034,588 


Balance ........ $2,639,750 $3,122,581 $3,154,332 $3,113,104 
Dividends ...... 2,450,000 2,450,000 50,000 037 


ee $189,750 $672,581 $704,332 $781,067 

Net earnings available for pyt of interest chgs for year 
ended Dec, 31, 1912, were equal to 278%; 1911, 309%; 1910, 
813% ; 1909, 317%. 

INDIANA NATURAL GAS & OIL CO, CHICAGO, ILL.— 
Controlled by People’s Gas Light & Coke Co, through stock 
ownership. Bonds.—Ref g 5s, dated 1906, due May 1, 1936; 

000,000 auth and outstdg. Int M & N 1 at Central Tr Co, 
N Y, Trustee; guar p and i by Feopie's Gas Light & Coke Co, 

OGDEN GAS CO, CHICAGO, ILL. Controlled by Peoples 
Gas Light & Coke Co, through ownership of controlling in- 
terest in the $10,000,000 outstdg stock. onds—1st 5s, dated 
1900, due May 1, 1945; $6,000,000 outstdg. Int M & N 1 at 
Farmers’ Loan & Tr Co, N Y, Trustee. 


PHILADELPHIA (PA.), ELECTRIC CO. 

INCORP 1899 in N J. Owns or controls all elect light and 
power cos operating in Phila, West Phila and Chester. Sup- 
plies power to Phila Rapid Transit Co. 

OFFICERS.—Jos B McCall, Pres; W H Johnson, V-Pres; 
H C Lucas, Treas; A V R Coe, Sec and Asst Treas. 

CAP. STOCK.—$25,000,000 auth, $24,987,750 outstdg, on 
which 70 installments have been paid in and remaining 30% 
subject to call for betterments and extensions. (Par value 
7 Diva 6% per ann. on amount paid in. Payable M, J, 


BONDS.—P E Collat tr g 4% certfs, dated 1899, due Oct 1, 
1949; $17,500,000 auth, $15,014,142 outstdg. Int J & J 1 at 
Phila, Pa.—Gold Trust certfs 5%, dated 1898, due Apr 1, 
1948 ; $11,268,060 outstdg. Int A & O 1 at Land Title & Tr 
o Phila, Pa; are an obligation of Pa Mfging Let & Power 


0. ° 
Edison Elect Lot 5% certfs, dated 1896, due subject to 
call after Apr 1,"1946 : $1,994,300 outstdg. Int A & O 1 at 
Fidelity Tr Co, Phila, Trustee. 
COMPARATIVE STATISTICS. 
Year Dec. 31, *1912. 1p.4. 1910. 1909. 
. pene: $7,051,497 $6,494,757 $5,946,026 $5,489,903 
Ex taxes, chgs a " 
and deprec ... 5,385,307 5,086,025 4,729,647 4,287,642 


Net 189 $1,408,731 $1,216,379 $1,202,261 
ae . 899,724 . 877,237 7 











Cash Divs........ 974,668 
re $951,520 $509,007 $339,142 $392,481 











809,780 . 


*Note—Foregoing figures and data for 1912 and compara- 
tive figures for 1911 include Delaware County Elec. 

BEACON LIGHT CO.—Incorp 1896 in Pa. Controlled by 
Phila Elect. Cap Stock.—$120,000 auth, $115.250 outstdg. 
Bonds. Ist g 5s, dated 1896, due Mar 1, 1916; $100,000 auth, 
$42,000 outstdg. Int M & S 1 at Del Co Safe Dep & Title 
Insur Co, Chester, Pa, Trustee. 

DELAWARE CO. ELECT CO.—Incorp 1909 in Pa. Cap 
Stock. Com, $250,000 auth and outstdg; Pref cum, $250,000 
auth and outstdg, which is entitled to 4% divs for yr ending 
May 31, 1912; 5% to May 31. 1913, and 6% thereafter. Bonds. 
—Ist g 5s, dated 1909, due Aug 1, 1989; $750,000 auth, $300,- 
000 outstdg. Int F & A 1 at Phila Tr § & Insur Co, Trus- 
tee. Callable at 105 and int. § f provision. 


PHILA. (PA.) & WESTCHESTER TRACTION CO. 
INCORP 1895 in Pa. Franchises perpetual. OFFICERS.— 
A M Taylor, Pres; H_ H Aikens, V-Pres; C L Rihl, Treas. 
CAP STOCK—$1,400,000 auth, $919,000 outstdg. Registrar, 
Girard Tr Co, Phila. Divs, 1909 and 1910, 4%%; 1911, 4%%; 
1912, 5%. BONDS—list g 5s, dated 1898, due Oct 1, 1918; 
$400,000 auth and outstdg. Int J & J at Girard Tr Co, Phila, 
Trustee. Callable at 105.——Gen g 4s, dated 1904, due Jan 1, 
1954; $1,000,000 auth, $534,000 outstdg. Int J & J at West 
End Tr Co, Phila, Trustee. Callable at 105.——Subsidiary 
bonds, Phila & Guar ist g 5s, dated 1905, due Aug 1, 1955; 
$3,000,000 auth, $1,047,000 outstdg. Int F & A at West End 
Tr Co, Phila, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 








Year june 30, 1912. 1911. 1910. 1909. 
GTOSS .....seeeeeeeeees $356,676 29,970 $306,323 $291,015 
TOON. 6 0555 a6behsee ech sad 168,126 158,073 143,000 137,536 
Int, T & rents.......... 119,924 117,405 117,672 111,485 
Bal for stock. . ces occess $48,201 $40,668 $25,328 $26,051 
SUE - Sn tawnetesaes dsasan 44,700 40,230 37,995 21,950 
BUPHIRS co sisccccaccesss $3,501 $438 D $12,667 $4,101 


Earnings available for int, ‘taxes & rentals for year June 30, 
1912, were equal to 140%; 1911, 185%; 1910, 121%; 1909, 123 


PHOENIX GAS & ELEC. CO., PHOENIXVILLE, PA. 

INCORP 1901 in N J. Operates all gas, electric lighting 
and street railway properties of Phoenixvilie, Royersford and 
Spring City, Pa. Franchises expire in 1998. 

OFFICERS—F P Norris, Pres; J A G Campbell, V Pres & 
Treas; E R Thomas, Sec, 

CAP STOCK—$1,000,000 auth, $800,000 outstdg. Divs, none. 

BONDS—Coll tr g 5s, dated 1901, due Oct 1, 1915; $1,000,000 
auth, $800,000 outstdg. Int A & O 1 at Real Estate Tr Co, 
Phila, Trustee. Callable at 110.—Schuylkill Valley Illum 
Co g 6s, dated 1893, due July, 1923; $60,000 auth and out- 
stdg. Int J & J at Tr Co of Nor Amer, Phila, Trustee—— 
Consol Schuylkill Gas ists 5s, dated 1899, due Oct 1, 1929; 
$200,000 auth, $150,000 outstdg. Int A & O 1 at Real Estate 
Tr Co, Phila, Trustee. 


COMPARATIVE STATISTICS. 
Pd Sept 30. 1912. 1 








911. . 1910. 1909. 

a oe TPE . $153,034 $158,981 $173,044 $150,657 
Bal for int . -. 67,321 68,191 75,593 56,580 
BORG 18d. ciseccacvcces 59,510 49,624 48,532 48,714 
SUPP sos cenevian sects $17,816 $18,567 $27,061 F 


$7,866 
Earnings available for bond int for year Sept 30, 1912, were 
equal to 118%; 1911, 137%; 1910, 156%; 1909, 116%. 


PINE BLUFF CO., PINE BLUFF, ARK. 

INCORP 1912 in Arkansas. Acquired the properties, rights, 
franchises, etc., of the Pine Bluff Corp. and of the Citizens’ 
Light & Transit Co. Franchises are either unlimited or ex- 
tend for long periods. 

OFFICERS—F G Bridges, Pres; H R Dennis, V Pres; B C 
Fowles, Sec, Treas and Auditor. 

CAP STOCK—Com, $600,000 auth and outstdg; pref 6% 
com, $600,000 auth and outstdg. 

BONDS—lIst mtg 5s, dated March, 1912, due Jan, 1942; 
auth $2,000,000, outstdg $600,000. 


PITTSBURGH (PA) HARMONY BUTLER & NEW 
CASTLE RY. 


INCORP Penn, 1906. Franchises perpetual. 

OFFICERS—R H._ Boggs, Pres; J H Moore, V Pres; S H 
Waddell, Sec and Treas. 

CAP STOCK—Com, $3,000,000 auth and outstdg; pref 6% 
um, $500,000 auth, none outstdg. Divs, none. 

BONDS—ist g 5s, dated 1906, due June 1, 1936; $3,500,000 
auth, $2,500,000 outstdg. Int J & J 1 at Union Tr Co, Pgh, 


c 








Trustee. 

J aoabmt tN STALL TICS 910 1909. 
For year June 30. ;. ° X , 
GOSS cocccces ...$399,348 $460,976 $386,734 1,938 
Net $09 6005 8.060 » e280 +300 804 184, a F 
Int and taxes.......... 152,167 142,275 133,510 71,210 
BGR nincowvcocteccesees D$16,878 $80,119 $50,717 $18,216 


Earnings available for int and taxes for year June 30, 
1912, were equal to 88%; 1911, 156%; 1910, 138%; 1909, 139%. 

Deficit was due to the effects of a strike which was inau- 
gurated on this system in July, 1911. 


PITTSBURGH (PA.) OIL & GAS CO. 

INCORP in 1903 in Del. OFFICERS—T N_ Barnsdall, 
Pres; E P Meng | V-Pres; D Robertson, Sec & Treas; R. 
A Broomfield, Asst Treas. 

CAP. STOCK.—Com $6,000,000 auth & outstdg; pref, $5,- 
000,000 auth; div, 8% in 1905; 5% in 1906; none since, 

BONDS—Collateral Tr g 6s, due $200,000 annually ; $32,000 
outstdg. Int J & D 1 at Colonial Tr Co, Pittsburgh, 
Trustee.——Coliateral Trust third 6s, dated 1906, due $200,000 
annually beginning in 1912; $1,200,000 outstdg. 


COMPARATIVE STATISTICS. 





1912. 1911. 1910. 1909. 
Geena meres “ covccesees $715,855 $737,173 $775,926 $970,356 
Net. .cccccececcceccers 825,528 328,077 394,022 545,383 
Int. & tax c.sccereeess 175,432 157,277 190,664 243,167 
Surplus ....+seeeeeeeeee $150,096 $170,800 $203,358 $302,216 


ings available for interest and taxes, 185% in 1912; 
200% in 1911: ; 206% in 1910; 224% in 1909. 

PITTSFIELD (MASS.) ELECTRIC CO. 
INCORPORATED in Mass. in 1890. pees 
OFFICERS.—Alex. Kennedy, Pres. & Treas.; W. A. - 

tlesey, Supt.; W. L. ap —— a hao -~ i. 
STOCK, $375, auth. and outstdg. vs. pa 
oak "eecan rate, 8%. Paid 7% in 1900; 8% yearly —_ 

.—10-yr. mtg. s, dated May 1, 1907, due May 1, 

198 9180,000 7. ae nt. M. & N. 1 at cultural Nat. 
Bk., Pittsfield. Berkshire L. & T. Co., Pittsfield, Trustee, 
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COMPAR ae STATISTICS. 








Year June 30, 1912 1911. 10. 1909. 
ME Gecestvsncsceteses $207, 136 a= oH $165, 4 $142,175 
BS. dec cccewsceedcccccce 68,033 60,0 43,350 
SD GE aud addeeccscess 6,750 7. 750 6. 730 6,750 
Other int ...... geen wan 2,530 8,042 4,260 8,369 
te MU. ccecaeeeees's $58,753 $50,433 $49,003 $33,230 
rrr 37,500 18,000 18,000 18,000 
Surp before deprec..... $21,253 $32,433 $31,003 $15,230 


EARNINGS available for bond interest for the year June 
30, ino = equal to 1,007%; in 1911, 966%; in 1910, 888%; 
in 1 2%. 


PONCE (P. R.) ELECTRIC CoO. 
INCORP. in N. J. 1902. Owns all the securities of the 
Ponce Ry. & Lt. Co. Franchises expire 1961 and 1963. 
OFFICERS.—F, 8. Pratt, Pres.; F. J, Hovey, V.-Pres.; C. 
Ford, Sec.; H. B. Sawyer, Treas. 
CAP. ‘STOCK. —$500,000 auth. and outstdg. Trans. Agts., 
stone & B oo Boston, Mass. Registrar, Boston (Mass.) 
Co. 
BONDS.—Coll. tr. g. 6s, dated 1902, due May 1, 1927; $750,- 
oo auth, $225,000 outs tstdg. Int M & N 1 at Boston (Mass) 
S. D. & Tr. Co. Callable at 105; s. f. 1% ann. of bonds 





issued, 
COMPARATIVE ar nga” 
Year Dec 31, 1912. 1911 910. 1909. 

ND. h.ocsncesccuss O40ee $141,580 $135, 074 $130. 487 $117,179 
BE ha asnssenesedeons - *53,141 ,625 63,947 50,994 
Int & taxes .....ccce.ee- $28,682 38,825 37,686 89,724 
Bond sink fd......... ee 2,000 2,500 2'500 2,500 
Peeper rrr $21,958 $20,300 $23,761 $8,770 


*Net after taxes. ;Interest. 

Earnings available for interest and sirk fund for year Dec 
81, 1912, were equal to 170% net over int, taxes and skg fd; 
in'1911 was equal to 152%; 1910, 159%; 1909, 121%. 


PORTLAND (ME.) GAS LIGHT CO. 

INCORP in Maine 1849. Serves Portland, So Port, and 
Westbrook, Me. Franchises expire 1937. 

OFFICERS—F N Dow, Pres; W H Moulton, V P; B Smart, 
Sec & Treas. 

CAP STOCK—$400,000 auth, $350,000 mg Divs—Pres- 
ent an rate, 7% semi-an, F-A 1. Paid 5%, 1904 to 1907, gt 
54% in 1908; 6% in 1909; 6%% in 1910,'7% in ‘Sout; 1% in 


“BONDS—tst g 4s, dated 1908, due Jan 1, 1936; $400,000 
auth, {200,000 outstdg. Int J & J 1 at Union 8 D & Tr Co, 
Portiand, Trustee, 
aims a 


Year end Dec 31 910. 1909. 
ME .54 540 64 0h 0 000 060's $278,960 $241,610 $227,767 $221,789 
We OE Mba cesiccisices 60,450 44,333 518 52,0 
Total interest ........ . See ¥ 2a 6,680 
_ ee aaa 48,873 35,672 43,290 45,339 
WE SUE | 4.0 5-00 scssantne 24,500 24,500 22,750 


20, 
Net earnings available for interest in 1912 were equal to 
522%; 1911, 511%; 1910, 795%; 1909, 778%. 


PORTLAND (ORE.) RAILWAY, LIGHT & POW. CO. 

INCORP 1906 in Ore, Franchises—Some perpetual, others 
expire 1921 to 1942. 

OFFICERS—C M Clark, Chairman; B S Josselyn, Pres; F I 
Fuller, M S Hopkins, E W Clark and H L Clark, V Pres; 
G L Estabrook, Sec & Asst Treas; C N Huggins, Treas & 
Asst Sec. 

CAP STOCK—$25,000,000 auth and outstdg (75% paid in). 
Trans Agts, E W Clark & Co, Phila, and Fid Tr Co, Louisv, 
Ky. Divs—4% per an on new stock, 1% M, J, S & D 1, from 
Mar, 1911, to and including Sept, 1912. Rate now 5% on old 
pref stock, 5% per an was paid from organization to and incl 
Jan 1, 1911; on old com stock, 4% per an from Sept 1, 1909, 
to and incl Dee 1, 1910. 

BONDS—lst and ref gold s f 5s, dated Feb, 1912, due Feb 
1, 1942; $75,000,000 auth, $16,000,000 outstdg. Int F & A l 
at office or agency in New York; Trustee, Fidelity Tr Co, 
Phila; callable on any int date after Feb 1, 1922, at 105 and 
accr int. Conv into cap stk at price equal to amt paid in 
on such stk plus $10 per sh. 5% notes dated 1912, due May, 
1914, $5,000,000 and outstdg. Int M & N Guar Tr Co, N Y, 
Trustee. Red at par. 


COMPARATIVE STATISTICS. 








Year Dec. 31, 1912 1911. 1910. 1909. 
HOME vccccccesss $6, 642,302 $6, 336,703 $5,638,896 $4,818,022 
Op exp & taxes.. 3,328,911 3, 069,897 2,724,378 2,418,910 
Bal for int....... $3,313,391 $3,266,806 $2,914,518 $2,399,112 
Int charges .... 1,760,991 1,510,280 1,398,029 1,270, 625 
Bal for int..... - -$3,313,391 $3,266,806 $2,914,518 $2,399,112 


Earnings available for interest charges for year 1912 were 
equal to 188%; 1911, 216%; 1910, ad 1909, 189%. 

MOUNT HOOD RY & POWER Owned by Portland 
Ry, Lt & Pow Co. Bonds—\st ld 6 f 5s, dated 1907, due 
Jan 2, 1937; $5,000,000 auth, $3, 50,000 outsidg. Int J & J 1 
in San Francisco and Portland, Ore; Trustee, Union Tr Co, 
San Francisco. 

PORTLAND (ORE) GENERAL ELECTRIC CO. Owned by 
Portland Ry, Light & Power Co. Bonds—\st g 5s, dated 1905, 
due July 1, 1935; $10,000,000 auth, $8,000,000 outstdg. Int 
J & J at Harris, Forbes & Co, N Y. Bankers’ Tr Co, N Y, 
Trustee. S f, 1% per an of bonds outstdg. 

PORTLAND (ORE) RY. hag by Portland Ry, Light & 
Power Co. BONDS—Ist refdg s f gold 5s, dated 1905, due 
Nov 1, 1930; ae auth, $8,523,000 outstdg. Int M&N 
at Redmond & Co, NY. N Y Tr Co, Trustee. 8 f, $40,000 per 
an 1910-1919, $60,000 per 0 thereafter. 

OREGON WATER POWER & RY. Owned by Portland Ry, 
Light & Power Co. Gest -tak g 6s, dated 1902, due July 1, 

1932 ; $5,000,000 auth, $3,900,000 outstdg. Int J & J at Land 
Title & Tr Co, Phila, Trustee. Called July 1, 1912; s f, 25% of 
net en, per an after int and taxes.- -——Portiand’ City & 
Oregon Ry ist g 6s, dated 1901, due Feb 15, 1921; $500,000 
auth and Vatate Int F & A at Equitable Tr Co, NY. Call- 
able at par; s f, $10,000 per an. Called July 1, 1912, 


PORTO RICO RYS. CO., LTD., SAN JUAN, P. R. 

INCORP. 1906 in Canada. Office in Toronto, Can. Street 
railway franchises are for 50 years from 1909, and lighting 
franchises in San Juan, San Turce and Rio Piedras are per- 
petual; other franchises are for 99 years from 1906. 

OFFICERS.—Sir Max Aitken, Pres.; D. — aan V.- 

res.; F. C. Clarke, Sec.; F. Teele, Gen. 

CAP. S'TOCK.—Com. $3,000,000" auth. and 4%. % pref. 7% 
cum, $1,000,000 auth., $500,000 outstdg. Trans. Agt.’ and Reg- 
istrar, Montreal Tr. Co., Montreal, Que., and Halifax, N. 8S. 
Divs., com. pd, 2% in a 1” in 1912; present rate, 4% an. 
payts. quar. J., A., + & O. 1; pref. pd. 1% from 1910 to date, 
payts. quar. J., A., & 0. 

BONDS.—Ilst 2 5s, “temed 1906, due Nov. 1, 1936; $3,000,000 
auth., $2, $42,500" p By bal., $157,500, cancelled. int. M. 


i 


& N. 1 at Montreal Tr. Co., Trustee, Montreal and Halifax, 


or Metropolitan Bk., Toronto, Can. Callable at 105; sink. 
EL OOOO) eon ref | on mtg 5s, dated 1912, due May, 1962; 
y au 0,000 outstdg. Int Mont, 
London. Montreal Tr Co, Trustee. : Tereate and 
COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 1909, 
BIO. sncxsesssees sends $828,084 $748,802 $561,662 $409,031 
Net, after taxes ....... 303,312 348,681 267,759 194'344 
Oe aererergnee: 373,404 379,784 267,759  194'344 
Bond, int & S F....... 160,015 174,265 173,430 171/399 
Balance for stock......$213,389 $205,519 $094,829 $2 
eevee 35,000 35,900 1 Oeae ba 
IME aiécvasecsaves 120,000 60,000 $e be: 
ee eee $58,389 $110,519 $93,693 


Earnings ign to bond int for year 1912 were cant 
to 283%; 1911, 218%; 1910, 154%; 1909, 118%. 


POUGHKEEPSIE wit: Y.), CITY £ WAPPINGER’S 
LLS ELEC. RY 
INCORP. 1894 in . ¥. Franchise perpetual. 
a ee S Hinkley, Pres & Gen Mgr; E G Hinkley, Sec 
eas 
CAP. STOCK. —$750,000 auth & outstdg. No divs. 
BONDS.—Ist g 5s, dated 1894, due July 1, 1924; $500,000 
auth, $345,000 outstdg. Int J & J 1 Cent Tr Co, N Y, Trus- 
. © 7, 1% pon rst ry g 6s, dated 1907, due July 1, 
rs au 7 outstd Int J & J 
Tr Co, Poughkeepsie, m= Trestes.” . Poug 


COMPARATIVE igi 


6 Year Dee 31, $190 332 $183.436 $ 910. 1909, 
ross receipts ......... 183,4 is 9,362 $1 
De DOP TOG cewes éeecdcs 59,102 4 $1579 


65,936 48,246 — 37314 
eee eee 26,577 25,719 26/440 26,479 


cast nbedeeanteksees $32,525 $40,217 $21,806 $10,835 
Earnings available for int equals 222% in 1912; 256% in 
1911; 182% in 1910; 140% in 1909. 


PROVIDENCE, R. I. GAS CO. 
INCORP 1848 in R I b 
OFFICERS—J W Ellis, Pres & Mgr; H D Sharpe, V-Pres; 
C H Manchester, Treas; A F Short, Sec & Asst Treas. 
CAP STOCK—$5,000,000 auth, $4,900,000 outstdg; div, 8% 
per an quarterly; no bonds. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY, 
NEWARK, N. J, 

INCORP. in N. J. 1903. Controls practically all the st. rys. of 
northern New Jersey and the gas and electric lighting com- 
panies in almost the entire state. In 1907 consolidated prac- 
tically all its street railway business in a subsidiary com- 
pany called Public Service Ry. Co. (see below). In 1909 and 
1910, respectively, carried out the same plan in respect to 
its gas and electric light and power business by assigning 
all leases, etc., in connection with gas to the Public Service 
Gas Co. (see below), and in respect to electric light and 
power to the Public Service Electric Co. (see below). All 
the stock of Public Service Gas Co. and Public Service 
Electric Co, except directors shares, and 99.62% of stock of 
Public Service Ry. Co. is owned by Public Service Corp. of 
N. J. Franchises of all these companies and their underlying 
companies, with certain minor exceptions, are perpetual. 

OFFICERS.—Thomas N. McCarter, Pres.; Geo. J. Roberts, 
1st V.-Pres.; John J. Burleigh, 2d V.-Pres.; Randal Morgan, 
3d V.-Pres.; Anthony R. Kuser, 4th V.-Pres.; Edwin W. Hine, 
Sec.; H. C. Stevenson, Asst. Sec.; Jas. P. Dusenberry, Treas.; 
R. D. Miller and T. W. Van Middlesworth, Asst. Treasurers. 

CAP. STOCK, $25,000,000 auth., all outstdg. Trans. Agt., 
Guaranty Tr. Co., N. Y., and at office of Co., Newark, N. J. 
Registrars, Bankers’ Trust Co., N. Y., and Fidelit Tr. Co., 
Newark, N. J. Divs.—ist payt. of ie June 29, 1 1% Sept. 
30, and 1% Dec. 31, 1907; 1908, 4%; 1909, 416% ; 1910, 5%; 
1911, 6%; 1912, 6%. Present rate, 6%. payable quar last days 
of M, J,8&D 

BONDS. a iene mtg. gold s. f. Ay dated Oct. 1, 1909, due 
Oct 1, 1959, $50,000,000 auth, wey outstdg, of which 
$720,000 are Treasury Bonds. tk & O 1 at Fidelity Tr & 
Newark, Trustee, or Co’s agency in New York.——Perpetua! 
int bearing Trust Ctfs of Pub Serv oy N J; $20,200,000 
auth, $19,981,710 issued, of which $798,425 owned A the Cor- 
poration and $19,183,285 in hands of public. Int was 2% 
- -an (dating from June 1, 1903) the first 2 yrs, 2%% the 

3d yr and increasing %% per yr until o% is reached Nov 1, 

12; thereafter 6%. Int payable M & N 1, Fidelity Tr Co, 
Newark, Trustee. 

COMPARATIVE STATISTICS. 

Combined statement of controlled and bosees companies. 
Years Dec 31. 1912 1911. 1910. 1909. 

‘oss of lease 

controlled cos. $32,654,469 $30,125,508 $27,654,552 $25,103,019 
Inc from Sec & 

BSG viccvcese 1,939,338 1,890,512 1,532,348 1,457,432 


Tot gross inc...$34,593,808 $32,016,020 $29,186,900 $26,560,451 
Op exp & taxes. 17,779,433 15,941,691 14,483,985 18,331,228 














Amortizat’n chgs 722) 077 ‘672, 654 257, 315 over 
ene 

Bal for int 
rentals ® 516, 092,296 $15,401,675 $14,445,600 $13, 229,223 


Int & rent con- 
trolled cs. 11,289,075 11,068,651 10,539,949 10,111,408 

xe chgs 
Serv Co of N J. 2,749,996 2,540,242 1,835,356 1,689,372 
ot aie 


Net income. . $2,053,224 $1,794,782 $2,070,295 $1,428,448 
Divs on stk... .6%1,500,000 6%1,500,000 5%1,250,000 803,414 


Bal to surp..... $553,224 $204,782 $820,205 beet 

Earnings available for Int Rentals of controlled Cos 12 to 
fixed charges of Pub Serv Co of N J were eS in 19 
142% ; in 1911, 113%; in 1910 to 117%; in 1 112%, 1. 

ELIZABETH, a oak 4 BRUNSWICK é TRENTON R eal 
corporated in N J 1911. Stock auth & outstdg, $90,000, 
owned by Public Serv ce Corp. 

TRENTON TERMINAL R R—Incorporated in N J, = 
Leases Elizabeth & Trenton R R for 999 years from od 
1912, Cap stock, | ead auth, $15,000 outstdg; all own 
y Public Service Cor 

ELIZABETH & TRENTON R R—Incorporated in N J, -_ 
as successor to Trenton & New Brunswick R R and the 
Jersey Short Line R R, both sold at foreclosure. Cap 
com, $900,000 auth, $811,350 outstdg, par Proterres 
$300,009 auth, $180,300 putea, par . Bon ‘ds—ist <> 
dated 1912, due Apr, 1962. Int at Logan Tr Co, Phila, in- 
tee. (A 0). Bonds are mibject to call as a whole on ony ds. 
terest day at 110 and int; $1,200,000 auth, $400,000 “ADE 
Leased to Trenton Terminal R R for 999 years from year 
1912. Rental 5% on outstdg pfd stk and beginning wiaitionsl 
ending Apr 1, 1915, 1% on outstdg common with 
1% annual until 4% is paid. 
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Public Service Corporation 


of New Jersey 


and those of its underlying companies 
have been carefully investigated by the 


Bond Department 


Fidelity Trust Company 
Prudential Building, Newark, N. J. 


These securities include first mortgage bonds and guaranteed stocks on 
street railway, gas and electric light properties, and the corporation’s Perpetual 
Interest Bearing Certificates. They are high grade, conservative and 
profitable investments with a definite income, and as such they are 
recommended by this Company to large and small investors alike. 


Descriptive circulars and list of offerings 
:: promptly mailed upon request :: 
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Public Service Railway Co. ons oe ae —y- $162,000, controlled by 
(Controlled by Pub, Serv. Corp. of N. J. through ownership. of onsol. Tract. Co. of N. J. through ownership of stock. 
practically all outstdg. stock.) ae & + et = sree perm 9 gn 
INCORP. 1907 as a consolidation of street railway prop- can e . . “ t oes —_— . a cate P —_ — 
erties of Public Serv. Corp. of N. J. and assumed leases, etc. ist Be Lona 8.— = So Ko ¥ meee —'s , wt : 
CAP STOCK +-$38,000,000 auth, $37,816,700 outstdg (bal nN ; $1. cw a s $. o one g. in 2m, ay 
reserved to retire stk. of merged Cos.). . “* = = r. Ww —a : y, Trustee. rin. n 
BONDS.—Bonds of merged companies, $41,000,000 outstdg., gtd. Y, yaa. treet oe ° Foe a) Mesttiitaibel 
of which $9,156,000 owned by the corporation and $31,844,000 an af a . Ry. 7 co ‘d Traction oO pear 
in hands of public,—as per following table: : rough Newar Passenger _ y. toN. J. sree “ 0. — 
-_ (frustess erie) $505,000" ovtatag “Trans. Aat a Registrar 
Bond. Date. Due. Int. Public. . : % ’ s 4 
ae SA & eeeees 1898 May 1, ’48 M-N. $7,770,000 aw Tr. Co., Let a = FS apie LAS pee, om from 
J. C. Hob. & Pat. 1st 4..... 1899 Nov. 1, '49 M-N. 12,563,000 900 to date, paya ? we MR ae ee 
Nor. Hud. County 1st 6...... 1884 Jan. 1,’°14 J-J. ,000 mtg. g. 5s, due at Pe $ ce 2 Sy ORO g- 
Nor. Hud, County Cons, 5...1888 July 1,’28 J-J. 2,378,000 A. & 0. 1 at " 71 ea a 
Nor, Hud. Co. Impvt. 5s....1894 May 1, ’24 M-N. 4,291,000 ORANGE ‘. a a Put torn te te ee 
do Weehawk. Ext. 5s...... 1895 Feb. 1,°15 F-A. 100,000 years hy a 7 ie ~ $923,500 - _ 
Paterson Ry. Consol. 6...... 1891 June 1,’31 .J-D 1,250,000 Stock.—$1, -~ ee. 6 ee _ 
Paterson 2d gen. 6.......... 1894 Oct. 1,°14 A-O. — 300,000 Bb Coos % 7. ws oon . *$1,000,000 onth;, $750,000. In 
Eliz, Pif. & Cen. J. tst 5.....1900 Dec. 1,’50 J-D. 2,246,000 aed 1898, site roel 5, eo ND ante Os 
violet. St. Ry. ist 5 besecéona 1800 July i, ae es. : 100,000 Sue Gus" ae - 1. N. J. T. G, + Co., 
2. Rar. gen. 5. ..ccccccs ay 1,’5 -N. 1,226, , . Fe 
Brunswick. Tr.. 1st 5......... 1896 July 1,’26 J-J. 500,000 ya ag lag ga 233 Se oy me 
tan Oe ae 10) ei. "SO 3.5 | 1,000,000 1309; due Oct. 1, 1939; $250,000 auth., $173,000 cutstdg. Int. 
Mid. & Som. Tr. Ist 5.........1900 Jan. 1, ’50 J-J 1,000,000 cteia NS, TG & Tr 08, Jersey Cit 1 Trustee ° 
Total Public Service Railway Co.........+..-+ $31,844,000 . tA oe ee te a, “Occaue S pe 
Companies Controlled by Public Service Ry. Co. pe . ~ Bo Le on pase E0000 pret. or 4% in 1912. reseed 
BERGEN RUREIEE, CQ. Maoriy of Ws So1saasiecy ‘Satta ie 815.000," onder Name, a vm 
owne . Serv. . Co. ‘onds.—Iist g. » . , . . . = 
Pid, ue ty, 1, 190; $000,000 auth, dd outtde, Ia NEM dE Gorm TOO noquired precisa at oust, $2 
CAMDEN & SURBURBAN RY. CO.—Leased to Public Service 500,000 com. Bg Bg ty eee, Le AA Feb, — 
Ry.Co. for 999 years, lease calling for 1% on par val. of stock Ry. non : = = "See Sook en poRS 250,000 auth., $2,500,000 
th oe Sy ey 1rd ton 000 Fag” gn BH a Aaa * ‘Pref ‘6% cum., $750,000 auth., all outstdg. 
ereafter . ap. ‘ock.—33, i auth., 3 . . , , a. 
20% paid in; par — $25. Bonds.—1st mtg. g. 5s, dated 1896, Bonds.—N. J. & Hud. R, Ry. & F. 50-year ~ . 43, ny 
due July 1, 1946; $3,000,000 auth, $1,940,000 outstdg. Int 1900, due Mar. 1, 1950; $5,000,000 auth., ae ve — 
J. & J. at N. J. Tr. & S. D. Co., Camden, Trustee. Int. M. & S. 1 at U. S. Mtg. & Tr. Co., N. te “s ony 
Camden Horse R. R.—Leased to Camden & Suburban Ry. for Hud. Riv. Tract. 1st mtg. g. 5s, dated 1902, exe 5 ap. 1, 
999 years, Rental $60,000 per yr. from which is paid 24% $1,000,000 auth, $631, outstdg. Int M 
on stock. Cap. Stock.—$230,000 auth. and outstdg. Mtg. & Tr. Co., N. Y., Tz1stee. , 
CAMDEN, GLOUCESTER & WOODBURY RY. Chartered RIVERSIDE TRACTION CO—Incorp in N J, 1910. Company 
1893 for 99 years. Lease assumed by Public Service Ry. Co. is leased for 999 years f'om April, 1912, to Public Service 
in 1907. All the stock is owned by South Jersey Gas, Blect. Ry. Lease provides for iuterest on bonds, 6% dividende on 
& Tract. Co. See below. Cap. Stock, $600,000 auth., all outstdg preferred stock and a dividend on common amoun "4 
outstdg. Bonds.—None. to $14,192 the first year, increasing annually until seventh 
CONSOLIDATED TRACTION CO.—Leased for 999 years year when the maximum of $20,169 will have been — 7 
from 1898 by Public Service Ry. Co. Lease calls for divs, on Company is successor to Camden & Trenton R, 6ol c 
stock at 4% after 1905 to end of term. Cap Stock, $15,000,000 foreclosure. Owns entire capital stock of Cinnaminson Elec 
auth., all outstdg. Trans. Agt., treasurer of Co. Registrar, Let, Pwr & Heating Co of Riverton, N J, and Bordentown 
Fidelity Tr. Co., Newark. Divs., 4% per_an. under lease, Elec Co. Cap Stock—Com, auth, $1,100,000; outstdg, e 
Payable semi-an. J. & D. Bonds.—ist g. 5s, dated June 1, 150; preferred, auth, $400,000 ; outstdg, $266,500, par a 
1892, due June 1, 1933; $15,000,000 auth., all outstdg. Int. Bonds—ist mtg 5s, dated 1910, due June, 1960; au . $1, 
J. & D. 1. Bankers Tr. Co., Trustee. 500,000; outstdg, $1,368,000. Int'J D at West End Trust Co, 
Jersey City & Bergen R. R. All the $1,000,000 stock owned Phila, Trustee. Bonds are subject to call on any interest day 
by Consol Tract Co. Bonds—ist 4%s, dated 1873, due Jan at 110 and interest. 
1, 1923; $1,000,000 auth., $258,000 outstdg. Int. J. & J. 1 at 
Bankers Tr. Co., N. Y., or First Nat. Bk., Jersey City. Public Service Gas Co. 
Jersey City, Harrison & Kearney—All stock ($18,000 paid (Controlled by Public Service Corp. of N. J. through owner- 
in) is owned by Consol. Tract. Co. of N. J.. Bonds.—None. ship of entire outstdg. stock.) X 
New Jersey Traction Co.—Owns no track; leases Newark INCORP. in N. J. by changing name of Oxy-Hydrogen Co. 
Passenger Ry. (See below) for 999 years, Teused to Consol. of the U. S., which was incorp. in N. J., 1873. Charter is 
Erection Co of N J for 900 years; $600,000 stk owned by said to be perpetual. Assumed leases of gas properties 
yy a formerly controlled or leased by Pub. Serv. Corp. of N. J. 
Newark Passenger Ry.—Leased to New Jersey Traction Co. aK” STOCK—$10,000,000 auth, $9,250,000 outstdg. | All 
for 900 years. Rental, $105,000. Cap. nce ee eoist except directors’ shares owned by Pub. Serv. Corp. of N. J. 
auth, all outstdg, all owned by Consol Tract Co. Bonds—ist Bonds, none. The bonds of leased companies are given with 






mtg g 5s, due July 1, 1930; $6,000,000 auth, all outstdg. Int J. 
&J1,N JT G &Tr Co, Trustee 





statements below. 
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Companies Leased by Public Service Gas Co. 

ESSEX & HUDSON GAS CO.—Lease for 900 years from 
June, 1903, assumed by Public Service Gas Co. Lease calls 
for 8% per an. hereafter on $6,500,000 outstdg, stk. Essex 
& Hudson Gas Co. leases Newark Consol. Gas Co. (see below). 
Bonds, none. 

Newark Consol. Gas Co,-Leased through Essex & Hudson 
Gas Co. above, to Public Service Gas Co. Lease for 999 years 
from 1898. Cap Stock, $6,000,000 auth. and outstdg. Rental 
calls for 5% per an. on stock hereafter, now paying 5% reg- 
ularly. Bonds, consol. mtg. g. 5s, dated 1898, due Dec. 
1, 1948, $10,000,000 auth., $6,000,000 outstdg. Int. J. &@ D. 1 
at Fidel. Tr. Co., Newark.——Newark Gas Co, Ist mtg. 6s, 
dated 1895, due April 1, 1944. $4,000,000 auth., $3,999,700 
outstdg. Int. quar., J.. A.. J. & O., at Fidelity Tr. Co., 
Newark. 

East Newark Gas Light Co.—Lease assumed by Public Serv. 
Gas Co, Cap. Stock, $60,000, all owned by Essex & Hud. 
Gas Co. and Newark Consol. Gas Co. Bonds, none. 

HUDSON COUNTY GAS CO.—Lease for 900 years, from 1903, 
assumed by Public Serv. Gas Co. in 1909. Lease calls for 8% 
per an. on $16,500,000 auth. & outstdg. stock. Trans. agt. N. 
J. T. G. & Tr. Co., Jers. City. Bonds, 1st mtg. g. 5s, dated 
1899, due Nov. 1, 1949, $10,500,000 auth., all outstdg. Int. M. 
&N. at N. J. TT. G. & Tr. Co., Trustee. 

MORRISTOWN GAS LIGHT CO.—All stock $367,500, except 
directors shares owned by Pub. Serv. Corp. of N. J. Leased 
to Pub. Serv. Gas Co. for 999 years, at rental of 5% per 
an. on outstdg. stock. Bonds, none. 

NEW BRUNSWICK LT. H. & P. CO.—Owns all $400,000 
stock of The Gas Lt. Co. of City of New B. Lease of prop- 
erty of the Gas Lt. Co. of City of N. B. for 900 years from 
1905, assumed by Public Serv. Gas Co. Rental calls for int. 
on bonds and divs. on stock of New B. Lt. H. & P. Co., rang- 
ing from 2% in 1905 to 5% in 1914 and thereafter. Rate 
for 1912, 4%; for 1913, 44%. Cap. Stock, $500,000 auth. 
$400,000 outstdg. Divs. payable J. & J. Bonds, 1st mtg. 
g. 4s, dated 1899, due Dec. 15, 1939, $500,000 auth. & outstdg. 
Int. J. & D. 15 at Fidelity Tr. Co., Trustee. 

RIDGEWOOD GAS CO.—Leased to Pub. Serv. Gas Co. for 
999 years from 1910, at rental of 2% on its $100,000 stock 
Bonds.—l1st mtg. 5s, dated 1900, due June 1, 1925; $100,000 
auth. & outstdg. Int. J. & D. 1 at The Equit. Tr. Co. N. Y., 
Trustee. 2d mtg. 5s, dated 1905, due Apr. 1, 1925; $100,00( 
auth., $85,000 outstdg. Int. A. & O. 1 at Fidel. Tr. Co., 
Newark, Trustee. 

(Some companies leased jointly by Public Serv. Gas Co. and 
Public Serv. Elect. Co. are given following the statement of 
Pub. Serv, Elect. Co. below. 

Public Service Electric Co. 

(Controlled by Pub. Serv. Corp. of N. J. through owner- 
ship of entire outstdg. stock.) 

INCORP, in N. J. 1910, and assumed leases of electric 
light and power properties formerly controlled or leased by 
Public Serv. Corp. of N. J. 

CAP STOCK, $15,000,000 auth, $13,000,000 outstdg, all 
except directors’ shares, owned by Pub. Serv. Corp. of N. J. 
BOnds.—None. The bonds of leased companies are given with 
statements below. 

Companies Leased by Public Service Electric Co. 

CITIZENS ELECT. L. H. & P. CO.—Lease for 999 years, 
from 1910, assumed by Public Serv. Elect. Co. Stock.—$125,- 
000 auth., $41,400 outstdg., all owned by Pub. Serv. Corp. 
of N. J. Bonds.—None. 

NICHOLS EL. L. & POW. OF NUTLEY, N. J.—Lease for 
900 years, from 1908, assumed by Pub. Serv. Elect. Co. 
Stock.—$25,000, all owned by Pub. Serv. Corp. of N. J. 
Bonds.—None. 

BURLINGTON ELEC. LT. & POWER CO.—Lease is for 900 
years from 1911. Stock.—$25,000 auth., $17,550 outstdg., all 
owned by Pub. Serv. Co. of N. J. Lease calls for 12.82% for 
rest of term. Bonds.—None. 

MIDDLESEX ELECT. L. & POW. CO.—Lease for 900 
years from 1908 assumed by Pub. Serv. Elect. Co. at rental 
of 5% on stock and int. on bonds. Cap. Stock.—$200,000 auth., 
$175,000 outstdg., all owned by Pub. Serv. Corp. of N. J. 
Bonds.—1st mtg. g. 5s, dated 1905, due Jan. 1, 1955; $200,000 
=. $181,000 outstdg. Int J & J at Fidel Tr Co, Newark, 

rustee. 

WEEHAWKEN CONTRACTING CO.—Lease for 999 years 
from 1910 assumed by Pub. Serv. Elect. Co. Cap. Stock.— 
Com., $70,000 auth. & outstdg.; Pref. 6% $41,050 auth. & 
outstdg. Entire amount of both issues, except directors’ 
shares owned by Pub. Serv. Corp. of N. J. Lease calls for 
6% on pref. Bonds.—ist mtg g. 6s dated 1908, due Feb. 20, 
1928; $30,000 auth. and outstdg. Int. F. & A. 20 at Wee- 
hawken Tr. Co., Trustee. 

UNITED ELECTRIC CO. OF N, J.—Lease for 999 years 
from 1907 assumed by Pub. Serv. Elect. Co. Cap. Stock.— 
$20,000,000 auth, all outstdg, of which $19,594,500 owned by 

ub. Serv. Corp. of N. J. Transfer office, Newark, N. J. 
Lease calls for divs. of 5% per an. after July 1, 1911. Bonds.— 
1st mig. & 4s, dated 1899, due June 1, 1949: $20,000,000 
auth, $18,617,500 outstdg. Int J & D1lat NJITG& 
Tr. Co., Jersey City, Trustee.——Consum. L. H. & P. 1st g. 
5s, dated 1898, due June 1, 1938; $1,000,000 auth., $308,000 
outstdg. Int. J. & D. 1 at N. J. Tit, G. & T. Co., Trustee.— 
Nor. Hud. L., H. & P. 1st mtg. g. 5s, dated 1898, due Oct. 1, 
1938; $2,000,000 auth., $367, outstdg. Int. A. & O. 1 at 
N. J. T. G. & Tr. Co., Jersey City, Trustee. 

The Following Companies are Leased Jointly oy Punto Ser- 
vice Gas Co. and Public Service Electric Co. properties 
by Pub. 8. Gas Co. and Elect. properties by Pub. 8S. Elect. Co. 

GAS &¢ ELEC. CO. OF BERGEN COUNTY.—Lease is for 999 
years from 1905. Cap. Stock.—$2,000,000 auth., all outstdg. 
in hands of public. Present rate of divs. under lease 4%, in 
1914 and thereafter, 5%. Transfer Agt., Knickerbocker Tr. 
Co., N. Y. Bonds.—Gen. mtg. (No. 2) g. 5s, dated 1904, due 
Nov 1, 1954; $5,000,000 auth, $2,063,000 outstdg. Int M & 
N. 1 at Fid. Tr. Co., Newark.—Gen, mtg. (No. 1) 5s, dated 
1904, due Nov. 1, 1954; $5,000,000 auth., $46, outstdg. 
Int. M. & N.——Consol. mtg. g. 5s, dated 1899, due June 1, 
1949; $1,500,000 auth., $1,436,000 outstdg.——Englew. G. & E. 
ist mtg. 5s, dated 1899, due Jan. 1, 1939; $23,000. Int. J. & 
J.—Hackensack G. & E., 2 issues of total amt. of $13,000. 
Hackensack Gas Lt. Ist 5s, due 1934; $28,000 outstdg. 

PATERSON & PASSAIC GAS & ELECT. CO.—Lease is for 
900 years from 1903. Cap. Stock.—$5,000,000 auth., all out- 
stdg., of which $269,700 owned by Pub. Serv. Corp. of N. J., 
bal. in hands of public. Lease now calls for 5% on stock to 
end of term. Trans. Agt., First Nat. Bk., Paterson. Div. 
payts. semi-an. J. & D. Bonds.—Consol. mtg. g. 5s, dated 
1899, due Mar 1, 1949; $5,000,000 auth, $4,049, outstdg. 
Int. M. & §. at First Nat. Bk., Paterson. Pat. S. Dep. & Tr. 
Co., Trustee.——Edison El. Ill. of Pat. 1st mtg. g. 5s, dated 
1895, due July 1, 1923; $600,000 auth, $585, outstdg. Int 
J & J. Passaic Ltg Co Consol mtg g 5s, dated 1895, due 
May 1, 1925; $450,000 auth, $316,000 outstdg. Int M & N Guar- 
anty Tr. Co., N. Y., Trustee.——Passaic Gas. Lt. Co. 1st mtg. 
g. 6s, dated 1892, due June 1, 1922; $50,000 auth. & outstdg. 
Int. J. & D. 1. Paterson Sav. Inst., Trustee. 

PRINCETON LT. H. & POWER CO.—Lease is for 900 years 
from 1911. Cap. Stock.—$250,000 auth., $122,500 outstdg., of 
which $115,850 is owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease calls for 2% divs. for rest of term. 











Bonds.—30 yr. s. f. Ist ref. g. 5s, dated 1909, due Feb 1 
1939; $250,000 auth, $171,900 outstdg. Int F & A 1 af 
The Equit. Tr. Co., N. Y., Trustee. 

SHORE LIGHTING CO.—Lease is for 900 years from 1911 
Cap. Stock.—$112,000 auth. and outstdg., of which $104,800 is 
owned by Pub. Serv. Corp. of N. J., bal. in hands of public 
Lease calls for 5% divs. for rest of term. Bonds.—ist ¢ 
5s, dated 1911, due Apr. 1, 1951; $400,000 auth. ang outstdg. 
Int. A. & O. 1 at Fidel. Tr. Co., Newark, Trustee. 

SOMERSET, UNION & MIDDLESEX LIGHTING ¢co~ 
Lease is for 900 years from 1903. Cap. Stock.—$1,050,000, of 
which $422,400 is owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease now calls for 4% divs. for rest of 
term. Trans. Agt., Fidelity Tr. Co., Newark. Divs., J. & D, 
Bonds—\st. g 4s, dated 1903, due Dec 1, 1943; $2,750,000 
auth., $1,497,328 outstdg, of which $573,000 is owned by 
P. S. C. of N. J. Int. J. & D. 1 at Fidel. Tr. Co., Newark, 
Trustee.——Plainfield Gas & Elec Lt. Co. gen. g is, 
dated 1900, due Apr. 1, 1940; $500,000 auth., $460,000 out- 
stdg. Int. A. & O, 1 at Guar. Tr. Co., N. Y¥.—Citizens’ 
Elec. Co. Ist 5s, dated 1895, due Nov. 1, 1915; $40,000 auth. 
and outstdg. Int M & N 1 at Columbia-Knickerbocker Tr Co, 
N Y, Trustee.——Somerset Lighting Co Ist g 5s, dated 1899, 
due Feb 1, 1939; $150,000 auth and outstdg. Int F @ Al 
at Fidel, Tr. Co., Newark, Trustee.——Central Elec. Co. con. 
g 5s, dated 1900, due July 1, 1940; $750,000 auth, $700,000 
outstdg. Int. J. & J. 1 at Fidel. Tr. Co., Newark, Trustee — 
Edison Elec. Co. of N. B. Ist 6s, dated 1888, due June 1, 1918; 
$50,000 auth. and outstdg. Int. J. & D. 1. Benj. F. Howell 
and Theo. E. Townsend, Trustees. 

SOUTH JERSEY GAS, ELEC. & TRACTION CO.—Lease is 
for 900 years from 1903. Cap Stock.—$6,000,000 auth. and 
outstdg. in hands of public. Lease now calls for 8% divs. 
for rest of term. Trans. Agt., Fidelity Tr. Co., Newark, 
N. J. Div. payts. semi-an. J. & D. Bonds.—1st g. 5s, dated 
1903, due Mar 1, 1953; $15,000,000 auth, $12,892,000 outstdg. 
Int. M. & S. 1 at Fidel. Tr. Co., Newark, Trustee.——Trenton 
Gas & Elec. Co., 1st g. 5s, dated 1899, due Mar. 1, 1949; §2,- 
000,000 auth. and outstdg. Int. M. & S. 1 at Equit. Tr. Co., 
N. Y., Trustee.——Burlington Gas Lt. Co. Ist g 5s, dated 1901, 
due May 1, 1921; $100,000 auth. and outstdg. Int. M. & N.1 
at Burlington City L. & T. Co., Trustee. 


PUBLIC SERVICE CO., OF NOR.,, ILL., CHICAGO, ILL. 
INCORP 1911 in Ill by Commonwealth Edison interests to 
merge elect Igt, heat and st ry properties in No III, outside 
of Chic. See below. Operates in 13 counties and serves 134 
cities and villages. Operates one st ry in Streator, Ill. 

OFFICERS—Samuel Insull, Pres; F J Baker and C A Mun- 
roe, V Ps; John H Gulick, Secy-Treas. 

CAP STOCK—Com. $15,000,000 auth, $9,062,500 outstdg. 
Pref 6% cum, $10,000,000 auth, $7,588,075 outstdg. Initial div 
of 14% on pref and 1% on com paid Feb 1, 1912. —_ 

BONDS—lst & ref g 5s, dated 1911, due Oct 1, 1956. Issue 
unlimited, $8,800,000 outstdg. Int A & O 1 in Chic, Ill Tr & 
Savs Bk, Trustee. Redeemable on or after Oct 1, 1921 at 110 
and int. 

La Grange Service Co 5% bonds, $176,000 and Village of 
La Grange Water Fund stfs, $41,000. 

Latest Earnings—Combined properties, 14 mos end Dec 31, 
1912. Gross, $4,230,021; net after taxes, $1,861,757; interest, 
$745,734; deprecn, $137,773; bal, $978,250; pfd div, $311,349 ; 
com div, $362,370; surplus, $304,530. Earnings available for 
bond int were equal to 249% in 1912 and year 1911, 216%. 

All the property of the following companies has been ac- 
quired by Pub Service Co of Nor Ili, and the bonds mentioned 
below are outstanding. 

NORTH SHORE ELECT CO—Bonds—ist g 5s, dated 1902, 
due Oct 1, 1922, $1,951,000 outstdg. Int A & O1 at Ill Sav & 
Tr Co, Chicago, Trustee. Callable at 105 after Oct 1, 1912. 
—-ist & refdg 5s, dated 1910, due Apr 1, 1940, $25,000,000 
auth, $1,681,500 outstdg. Int A & O 1 at Ill Tr & Sav Bk, 
Chic, Trustee. Callable at 107% after Apr 1, 1920. 

ECONOMY LT & POW—Bonds—ist gold s f 5s, dated 19086, 
due Dec 1, 1956, $3,000,000 auth, $1,468,000 outstdg. Int J & 
D 1 in Chie and N Y. — on X 

KANKAKEE GAS & ELECT CO—Bonds—ist & refdg s f gold 
5s, dated 1910, due Sept 1, 1930, $2,000,000 auth, $292,000 out- 
stdg. Int M,& S 1 at P W Brooks & Co, N Y. Bankers’ Tr 
Co, N Y, Trustee. Callable after Mar 1, 1914, at 1074.—— 
Citizens’ Gas Co 1st s f 5s, dated 1902, due Feb 1, 1932, ,° 
000 auth, $159,500 outstdg. Int F & A 1 at Farmers’ L & Tr 
Co, N Y, Trustee. 

PUBLIC SERVICE INVESTMENT CO. t 

INCORP, in Me. 1909. Owns securities of a par value s 
$3,168,300 in tt companies managed by the Stone & Web- 
ster Management Assn. 

OFFICERS.—Eliot Wadsworth, Pres.; Edward Byrnes, 
V.-Pres.; Henry R. Hayes, Sec.-Treas. t 

CAP. STOCK.—Com., $2,000,000 auth. and outstdg. ty 
6% cum., $2,000,000 auth and outstdg. Trans. Agts., Stone : 
Webster, Boston, Registrar, Beacon Tr. Co., Boston. _— 
is red. at 115 and is pref. as to divs. and assets. Divs. ¢ 
com. paid 3% per ann., 1%% each. F. & A. from Aug. by 
1909 te 1911 incl, 1912, 344%. On pref 6% per ann, 144% ea 
F, M, A & N 1 from Aug, 1909, to date. Bonds, none. 

COMPARATIVE STATISTICS. 
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a bo agg ges = CORP., BOSTON, MASS. 

INCORP in Maine in \ ? 

pOFFICERS.—M P Clough, Pres; R C Morse, V-Pres; W F 
ope, Sec & as. 

CAPITAL STOCK.—Com, $1,000,000 auth and outstdg. iY 
7% cum; $500,000 auth and outstdg. Pref callable at = 
and accrued divs. Trans Agt, Public Utilities Corp, oe 
Divs on pref 1% % quar, J, A, J & O 1. Com, initial div o 
paid Jan 1, 1912. sw“ 

NOTES.—Coll Tr g 6s, dated, 1911; $500,000 auth an 
stdg. Int M & N ] at Old Col Trust Co, Boston, Trustee. 

le at ee p 
Yeo ee for 35 months end Jan 31, 98: 
Int & dividends, $310,256; trading & appraisal prot, ° 
354; total gain, $477,621; expenses & misc interest, 3750: 
net gain, $298,442; coll note and ay stk reqmts, $173,750; 
balance, $124,691. Com divs paid, $70,000. Surplus, $54, pA 
PUGET SOUND TRACTION, LIGHT & rons, the 

INCORP in Me., 1912. Purchased and consolidat Co 
properties of ‘the Seattle Elec Co, Pacific Coast Powe’ " 
Puget Sound Power Co, Seattle, Tacoma Power Co and bao 
com County Ry & Lgt Co. It also purchased most of cap of 
stock of Puget Sound Elec Ry and all the capital we 
Pacific Northwest Traction Co, which owns the capita > 
of Puget Sound Internat’l Ry & Pwr Co. These comp 
comprise substantially all the elect, street and interu' 
railway and commercial elect Itg and power companies selling; 
the Puget Sound district, including Seattle, Tacoma, Bel i 
ham and Everett, Wash. Franchises of owned or ee 
properties expire 1039 to 1951, others on private right o . 
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OFFICERS.—Jacob Furth, Pres.; R. T. Laffin, V-Pres. 

CAP STOCK—Com $25,000,000 auth, $20,100,000 outstdg ; 
pref 6% cum $15,000,000 auth, $10,938,000 outstdg. Of the 
foregoing outstdg stocks, $1,544,500 com and $1,106,800 
pref., is represented by non-int. bearing receipts exchange- 
able par for par stock ctfs. by Jan. 15, 1916. Trans. Agts., 
Stone & Webster, Boston; Reg., Old Colony Tr. Co., Boston. 
Divs. on both classes of stock are paid quar. J., A., J. & O. 15. 
Initial quar div of 1% paid on com Apr 15, 1912; 1% July 15; 
1% Oct 15. Initial quar div 14%% on pref paid Apr 15, 1912, 
payable quar at the same thereafter. 

BONDS.—2-yr. g. mtg. notes dated 1912, due Feb. 1, 1914; 
$12,000,000 auth., $7,500,000 outstdg. Int. F. & A. 1 at Old 
Colony Tr. Co., Boston, Trustee. 

Pacif. Coast Power 1st g. 5s, dated 1910, due Mar. 1, 1940; 
$10,000,000 auth., $4,000,000 outstdg. Int. M. & S. 1 at 
Harris Tr. & Sav. Bk., Chic., Trustee, or in N. Y., or Boston. 
Callable at 105 on Mar. 1, 1915, or thereafter. 

EARNINGS of combined companies for 12 mos end Dec 31, 
1912: Gross, $8,513,847; net after taxes, $3,541,549; int chgs, 
$1,752,375 ; skg fd, $223,874; balance, $1,565,299; dividends, 
$1,277,787 ; surplus, $287,511. Divs paid in 1912 were on pfd 
& com stocks of Constit Cos prior to consolidation and on pref 
& com stocks of Puget Sd, Tract Let & Pwr Co since con- 
solidation. 

SEATTLE (WASH.) ELECTRIC COMPANY.—Bonds— 
Ist g 5s, dated 1900, due Feb 1, 1980; $5,000,000 
auth, $4,274,000 outstdg. Int F & A 1 at Boston (Mass) 
Ss. D. & Tr. Co., Trustee. Callable at 110; s. f. 1% an. of 
bonds certified.——Consol. & ref. g. 5s, dated 1907, due Aug. 
1, 1929, $25,000,000 auth, $6,137,000 outstdg. Int F & A l 
at Old Col. Tr. Co., Boston, Trustee. Callable on and after 
Aug 1, 1912, at 105; s f 1% an of bonds outstdg.——Seattle 
Ry Ist g Ss, dated 1901, due Nov 1, 1921; $500,000 auth, 
$403,000 outstdg. Int M & N i at Boston (Mass) S D & Tr Co, 
Trustee. Assumed and guar p, i & s f by Seattle Elec Co. 

PUGET SOUND POWER CO.—Bonds—Ist g 5s, dated 1903, 
due June 1, 1933; $4,000,000 auth, $3,087,000 outstdg. Int J & 
D 1 at Old Col Tr Co, Trustee. Callable at 110; s f 1% per 
an; bonds guar p, i & s f by Puget Sound Traction, Lt & 
Power Co. 

PACIFIC NORTHWEST TRACTION CO.—Controlled by 
ownership of entire $2,000,000 outstdg. com. and $1,.500.000 
outstdg 6% cum pref stock by the Puget Sound Traction Let 
& Pwr Co. The Whatcom Co Ry, Lt & Pow Co owns an int 
bearing receipt for $600,000 pref stock. Bonds—Seattle Everett 
Ist g 5s, dated 1909, due Mar 1, 1939; $5,000,000 auth, $3,- 
100,000 outstdg. Int M & S$ 1 at Old Col Tr Co, Boston, 
Trustee. Entire issue assumed p, i and s f; auth but unissued 
bonds may bear a lower rate of int than 5%; s f 1% an. 
Puget Sound International Ry. & Power Co.—Controlled by 
Pac. Northwestern Traction Co. through ownership of entire 
$2,000,000 auth. and outstdg. stocks, on which divs. of 5%, 
payable 24%% F. & A. 1 are paid. Leases the Everett (Wash.) 
Ry., Lt. & Water Co. for 99 years. Ronds.—1st con. g. 5s, 
dated 1909, due Fev 1, 1941; $4,000,000 auth, $817,00 out- 
stdg. Int. A. & O. 1 at Manhattan Tr. Co., N. Y., Trustee. 
$1,325,000 reserved to retire bonds of Ev. Ry., Lt. & Wat. 
Co., due 1921. Callable at 107%.——Consol. mtg, 32-yr. g. 5s, 
dated 1909, due Feb 1, 1941; $4,000,000 auth, $817,000 out- 
stdg. Int. F. & A. 1 at Am. Tr. Co., Boston, Trustee. $2,- 
000,000 reserved to retire 1st consol. 5s above. Callable at 
par; 8s. f. 1% an. of bonds outstdg. from May 1, 1914.—— 
Everett Ry., Lt. & Water 1st g. 5s, dated 1901, due July 1, 
1921; $600,000 auth., $500,000 outstdg. Int. J. & J. 1 at 
Bankers’ Tr. Co. N. Y., Trustee. Callable $10,000 yrly Apr. 1, at 
105.——Everett Ry. & Elec. 1st g. 5s, dated 1901, due Apr. 1, 
1921; $1,000,000 auth., $825,000 outstdg. Int. A. & O. 1 at 
Bankers’ Tr. Co., N. Y., Trustee. 


Puget Sound Electric Ry. 

(Controlled by Puget Sound Tr., Lt. & Pow. Co. through 
ownership of a large majority of com. and pref. stock.) 

INCORP. in N. J., 1902. Operates an interurban railway 
from Seattle to Tacoma, Wash., with a branch to Renton. 
Controls Tacoma Ry. & Pow. Co. and Pac. Tract. Co. (see 
below), which do the entire electric railway and a portion of 
the e'ec. power business of Tacoma. Franchises expire 1939 
and 1951. Chiefly on private right of way. 

CAP, STOCK.—Com., $3,500,000 auth. and outstdg. Pref. 
6% n.-c, $3,000,000 auth., $1,125,000 outstdg., of which $8,300 
held in trust for benefit of co. Pref. as to both divs. and as- 
sets, Trans. Agts., Stone & Webster, Boston. Registrar, Natl. 
Shawmut Bk., Boston. Divs. on pref. were paid reg. 3% 
semi-an. J. & J. 1 from July, 1906, to July, 1911. Jan., 1912, 
div, passed. 

BONDS.—1st con. g. 5s, dated 1903, due Feb. 1, 1932; $5,- 
500,000 auth, $3,968,000 outstdg. Int F & A 1 at Old Col 
Tr. Co., Boston, Trustee. $1,236,000 reserved to retire a like 
amt. of Tac. Ry. & Pow. 1st 5s, due 1929. Callable at 110; 
s. f. 1% per an. on all bonds certified, plus 5% per an. on 
all bonds purchased for s f. 

TACOMA RAILWAY & POWER CO.—Controlled by Puget 
Sound Elec. Ry. through ownership of entire $2,000,000 auth. 
and outstdg. cap. stock, all its notes and $264,000 of the $1,- 
236,000 auth and outstdg Ist mtg g 5s, dated 1909, due Apr 
1, 1929. Int. A. & O. 1 at Old, Col. Tr. Co., Boston, Trustee. 

PACIFIC TRACTION CO.—Controlled by Puget Sound Elec. 
Ry. through ownership of entire outstdg. $1,250,000 com. and 
$250,000 pref, stocks. Bonds.—1st g. 5s dated 197, due July 
1, 1927; $5,000,000 auth, $400,000 outstdg. Int J & J 1 at Old 
Col. Tr. Co., Boston, Trustee. Callable at 105; s. f. 1% an. of 
bonds outstdg. from Jan. 1, 1914. 


Whatcom County Ry. & Lt. Co., Bellingham, Wash. 

BONDS.—1st g. 5s, dated 1905, due Nov. 1, 1935; $2,500,000 
auth., $1,502,000 outstdg. Int. M. & N. 1 at Old Col. Tr. Co., 
Boston, Trustee. Callable at 105; s. f. 1% an. of bonds outstdg. 


QUEBEC (CAN.) RY., a’ HEAT & POWER CO., 


INCORPORATED 1909 under Canadian Companies Act. Con- 
trols all public utilities of city of Quebec. 
OFFICERS.—Rodolph Forget, Pres.; L. C. Webster, V.- 
Pres.; A. E. Calder, Sec.; W. J. Lynch, Treas. & Comp. 
CAPITAL STOCK.—$10,000,000 auth., $9,999,500 outstdg. 
Transfer Agent and Registrar, Montreal Tr. Co., Montreal. 
Initial div of 1% April 15, 1911; paid 1% July 15, 1911; 
1%, Oct. 15, 1911; 1%, Jan. 15, 1912. Apr., 1912, div. omitted. 
BONDS.—Consol. mtg. 5s, dated 1909, due Dec. 1, 1989; 
$10,000,000 auth., $4,995,400 outstdg. Int. J. & D. 1 at Mon- 
treal Tr. Co., Montreal, Trustee; Bk. of Scotland, London, 
Eng.; or Royal Bk. of Canada, Que., callable at 105 and int. 
after Dec. 15, 1914.——Quebec-Saguenay Div. Ists. f. 5s; dated 
1911; due Feb. 1, 1941; $2,500,000 auth. and outstdg. Int. 
F. & A. at Dominion of Can. Tr. Co., Montreal, Trustee, or at 
office of R. Forget, Paris; redeemable at any time after Jan. 
13, 1916, at par and int.——New mtg. 5s; dated 1912, due 
; $12,000, a 


1942 auth., $2,100,000 outstdg. Int. J. & J 
COMPARATIVE STATISTICS. 
Year June 30, 1912. 1911, 
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<< lle shtperetatpnetter ttl: "eo 399 


2 

Earnings available for interest chgs for ear 

equal to 131%; 1911, 157%. . ; er 
MA ae) RY., LIGHT & POWER CO. (controlled by Que- 
ec Ry., Light, Heat & Power Co. through ownership of ma- 
jority of capital stock).—Capital Stock—Com., $2,500,000 
auth. and outstdg.; Pref., 7% cum., $1,000,000 auth., $750,000 
outstdg. Dividends on pref., 7% per annum, payable M. & 
N. 1. Bonds —Ist 5s; dated June 1, 1898; due June 1, 1923; 
$2,500,000 auth., $2,000,000 outstdg.; Int. J. & D. 1 at Bk. 
of Montreal, or Un. Bk. of Can., Que.——Mont. Elect. P. Co. 
Ist 5s, dated 1898, due July 1, 1912; $250,000 outstdg.; Int. 
J. & J. at Montreal Tr. Co., Trustee—Ist 5s, dated 1897, 
due April 1, 1912; $100,000 outstdg. ; Int. quar. J., A., J. & O. 
——Ist 5s, dated 1898, due April, 1913; $150,000 outstdg. Int. 
quar., J., A., J. & O. Montreal Tr. Co., Trustee. 

CANADIAN ELECTRIC LIGHT CO., LTD. (Controlled by 
Quebec Ry., Light, Heat & Power Co.) Bonds.—lst mtg. 6s, 
ag 1900, due Sept. 1, 1915; $310,000 outstdg.; Int. paya- 

le M. & S. 16 at Molson’s Bk., Quebec. Rodolphe Audette 
and W. A. Marsh, Quebec, Trustees. 

QUEBEC—JACQUES CARTIER ELECTRIC CO. (Con- 
trolled by Quebec Ry., Light, Heat & Power Co.) Bonds— 
Ist refdg. 5s, dated Dec. 1, 1901; due Dec. 1, 1931; $1,000,000 
auth., $849,000 outstdg. Int. J. & D. 1 at Royal Bk. of Can- 
ada, Montreal. Equitable Tr. Co. N. Y., Trustee. 


QUEENS BOROUGH (N. Y.) GAS & ELECTRIC CO. 
INCORPORATED July 1, 1902, in N. Y. Franchises un- 
limited, except one 50 yrs. from 1904. 

OFFICERS.—Carleton Macy, Pres, & Gen. Megr.; H. H. 
Porter, Jr., V.-Pres.; J. A. Mooney, Sec.-Treas. 

CAPITAL STOCK, $2,000,000 auth. and outstdg. Trans. 
Agt. and Registrar, Equitable Tr. Co., N. Y. Dividends, none. 
jBONDS.—Ist g. 5s, dated July 1, 1902, due July 1, 1952, 
$2,000,000 auth., $1,600,000 outstdg. Int. J. & J. 1 at Guer- 
anty Tr. Co., N. Y., Trustee.——Queens Borough E. L. & P. 
Co, Ist g. 5s, dated Oct. 1, 1898, due April 1, 1928, $250,000 
outstdg. Int. A. & O. 1 at Equitable Tr. Co., Colonial 
Branch, N. Y., Trustee.——Town of Hempstead Gas & Electric 
Light Co. 1st g. 5s, due Feb. 1, 1931, $150,000 outstdg. Int. 
F. & A. 1 at Bk. of L. L, Far Rockaway; Wm. Kealhofer, 








Trustee. 

. COMPARATIVE STATISTICS. 

Year, Dec 31. 1912 1911 1910 1909 
Groes receipts.......... $568,357 $509,314 $456,376 $395,387 
BOONE GED sccccccscasoas 400,229 338,822 324,063 242,023 
Se re $168,127 $170,992 $132,314 $153,364 
Bond int... ..cecccscees 100,000 = 100,000 10,000 J 
GREP. Bibs cs cec aw ccsees 9,439 5,804 4,832 3,780 
ee oo eerererer rrr $58,688 $65,098 $27,482 $49,584 


EARNINGS available for payment of fixed charges in year 
Dec 31, 1912, were equal to 168%; in 1911, 171%; in 1910, 
132% ; in 1909, 153%. 

RAILWAY & LIGHT SECURITIES CO. 

INCORP in Me 1904. Owns stocks and bonds in 37 inde- 
pendent public service companies, of which 20 are managed 
by the Stone & Webster Management Assn. Its holdings ag- 
gregate $4,038,100 par value in bonds of 30 companies and 
$986,100 par value in stocks of 14 companies. 

CAP. STOCK.—Com., $1,200,000 auth., $1,000,000 outstdg. 
Pref 6% cum, $2,000,000 auth, $1,500,000 outstdg. Pref 
is red. at 125 and is pref. as to asssets and divs. Trans. 
Agts., Stone & Webster, Boston. Registrar, Am. Tr. Co., 
Boston. Divs. are paid on the com. at the rate of 4% per 
ann, 2% each F & Al. Paid 4% in 1910; 4% in 1911; 4% in 
1912. On pref divs are paid at the rate of 6% per ann, 3% 
each F & Al. Paid 6% in 1910, 1911 and 1912. 

BONDS.—Coll. tr. g. 5s, Ser. 1, dated 1905, due May 1, 1935; 
$500,000 auth, $352,000 outstdg.——Coll tr g 5s, Ser 2, dated 
1909, due May 1, 1939; $500,000 auth and outstdg.——Coll tr 
g 5s, dated 1909, due Nov 1, 1939; $500,000 auth, $456,000 
outstdg. Ser 4 coll tr 5s, $500,000 auth, $406,000 outstdg. Int 
on all four series M & N 1 at Old Col Tr Co, Boston, Trustee ; 
callable at 103 and int. Each series secured by bonds of 
other companies with a face value of at least 25% in excess 
of the face value of the bonds issued. Sinking fund provides 
for gradual retirement of each series to maturity. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 
Tot income 262,666 $210,331 
WE csi tes 5 ’ 195,166 
Int chgs ... ..- 81,146 69,252 
Balance 125,914 
Pref divs 63,040 
Com divs 40,000 
Balance 5 22,874 
Prof on secur sold....... os keuuaanee - 228,352 26,678 
DORNER o.o6.00.5:00,050 cosccecascesescee . 260,488 49,551 
Tot P & L surp...... ékaeees¢s Vinwee . 442,297 181,809 


Earnings available for bond interest for the year Dec. 31, 
1912 were equal to 309%; 1911 to 282%. 


REPUBLIC RAILWAY & LIGHT CO. 

INCORP 1911 in N J. Acquired 98.55%.of stock of Mahoning 
& Shenango Ry & Lt Co, which in turn controlled the Youngs- 
town-Sharon Ry & Lt Co. Through these two concerns has 
acquired ownership or control of the properties of the fol- 
lowing companies: 

Mah & Shen Ry & Lt Co. The Shar & New Cast Rys Co 
The Mahoning Valley Ry. Shar Gas & Water Co. 

The Mah Val So E Ry. The Shar & Wheat St Ry Co. 
The Merchants’ Lt, Ht & P Co. Sharps Elec Lt Co. 

The Mineral Ridge & Niles Tr Shen V Elect Lt Co. 

* Co. Shen V St Ry Co. 

New Castle Elect Co. The Trumbull Elect R R Co. 
New Cast Elect St Ry Co. The Valley St Ry Co. 

The New Cast & Low Ry Co. Wheatland St Ry Co. 

New Cast & Low Realty Co. The Youngs Cons Gas & Elec 
New Cast & Mah St Ry Co. Co. 

New Cast Traction Co. Young Pk & Falis St Ry Co. 
Pa & Mah V Ry Co. Youngs-Shar Ry & Lt Co. 
The Shar&N Cast Ry Co(Ohio) The Youngs & Shar St Ry Co. 
Shar & N Cast St Ry Co (Pa.) Penn Power Co. 

The controlled companies own and operate about 156 miles 
of track between Pittsburgh and Lake Erie in the Mahoning 
and Shenango valleys; and also the electric lighting sys- 
tems of Youngstown, New Castle, Sharon, etc. A majority 
of Pennsylvania railway franchises are perpetual. The most 
important interurban franchises in Ohio expire from 1945 to 
1950. 53 miles of track is on private right of way. 

As of Mar. 1, 1912, the Repub Ry & Lt Co acquired entire 
capitalization of the Pennsylvania Power Co, which manu- 
factures and sells electric current. This property has been 
connected up with the rest of system. 

OFFICERS—Oren Root, Pres; De Forest Candee, V-Pres; 
Geo A Galliver, V Pres & Treas; G F Ravenel, Sec. a 

CAP STOCK—Com steck is held in voting trust. Com, $7,- 
900,000 auth, $6,204,000 outstdg. Pref 6% eum, $10,000,000 
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auth, $5,187,800 outstdg. DIVS—Pref reg quar 144% since 

issuance. Com, none. Trans Agt, Guaranty Tr Co, N Y. 

Registrar, New York Tr Co, N Y. BONDS—None. 

Bonds of Subsidiary Concerns, 

Mahoning & Shen Ry & Lt Co Ist con ref mtg g 5s, dated 
1905, due Jan 1, 1916, $10,000,000 auth, $4,510,000 outstdg. 
Int J & J at N Y Trust Oo. N Y City, Trustee. 

Pa M V Ist & ref mtg g 5s, dated 1902, due May 1, 1922, $2,- 
750,000 auth, $1,904,000 outstdg. Int M & N at Harris 
Forbes & Co, N. Y. U S Mtg & Trust Co, Trustee. 

New Castle Tract 1st mtg g 5s, dated 1897, due May 1, 1927, 
$500,000 auth & outstdg. Int M & N at Union Trust Co, 
Pittsburgh, Trustee. 

N C Elect Co 1st mtg 5s, dated 1897, due Mch 1, 1927, $200,- 
000 auth & outstdg. Int M & S at Un Tr Co, Pitts, Trustee. 

Y-S Ry & Lt 1st mtg 5s, dated 1900, due Jan 1, 1931, $2,- 
500,000 auth, $2,227,000 outstdg. Int J & J at N Y Trust 
Co, N Y City, Trustee. 

Shar & New Castle ist mtg gs f 5s, dated 1901, due July 1, 
1931, $500,000 auth, $308,000 outstdg. Int J & J at N Y 
Trust Co, N Y City, Trustee. 

Mahoning Valley S E ist mtg 5s, dated 1903, due July 1, 
1923, $103,000 outstdg. Int J & J at Lawrence Saving & 
Tr Co, New Castle, Pa, Trustee. 

Shenanga Valicy St Ry 2d mtg 6s, dated 1894, due July 1, 
1914, $4,000 outstdg. Int J & J, Union Tr Co, Pittsburgh, 
Trustee, 

Youngs Park & Falls St Ry 1st mtg 5s, dated 1898, due Jan 1, 
1919, $194,000 outstdg. Int J & J at Mercantile Trust Co, 
Pittsburgh, Trustee. 

COMPARATIVE STATISTICS. 
Consolidated income account of ee gotten, 180, 


Year Dec 31, *1912. *1911 
SO eee $2,663,762 $2,401,995 $2,251,482 $1,966 
Net after taxes... 1,058,271 941 ‘056 874.1 90 813, OL 
Total income..... 1,057,141 950, 984 901,304 70,412 
Interest chgs .... 528/395 ety 290 508,164 451,972 
SUEPPlus cccccsecce 528,746 421,694 393,139 338,441 


*Earnings of Penn Power Co included in both years from 
Mar 1 only the date in 1912 as of which the securities of this 
company were acquired. 

Net earnings available for interest chgs for year Dec 31, 
1912, were equal to 200%; in 1911, 179%; 1910, 178%; 1909, 
175%. 


RICHMOND (IND.) HOME TELEPHONE CoO. 

INCORP 1899 in Ind. 

CAP STOCK—$500,000 auth, $260,100 outstdg. Divs, 4% 
per an since 1903. 

OFFICERS—J M Lontz, Pres; E H Cates, V-Pres; L B 
Browne, Sec & Treas. 

BONDS—Iist g 5s & 6s, dated 1910, due July 1, 1939; $500,- 
000 auth, $376, 500 outstdg. Int J & J 1 at Merchants’ Exch 
Nat Bk, N Y. Union Tr Co, Indianapolis, Trustee. Callable 
at 105; s f provision. 


ROANOKE (VA.) WATER CO. 

INCORP 1889 in Va. Supplies Roanoke, Va, under per- 
petual franchise. 

OFFICERS.—E M Funkhauser, Pres; § D Ferguson, V- 
Pres; J E Duerson, Treas 

CAP STOCK.—$600,000 auth, $526,800 outstdg. Trans Agt, 
co’s office, Roanoke, Va. Divs, 6% per an; payables a F & A. 

BONDS.—Ist g 5s, due 1937; $100,000 outstdg. Int J & J 
at Fidelity Tr Co, Phil. 1st consol g 5s, dated 1907, due 
July 1, 1937; $500,000 auth, $23,700 outstdg. Int J & J at 
South West Va Tr Co, Trustee, Roanoke, Va. 


ROCKLAND LIGHT & POWER CO., NYACK, N. Y. 

INCORP 1899 in N Y. Franchises, majority perpetual, 
others extend to 1941 or beyond. 

CAP STOCK—Com, $400,000 auth, $237,000 outstdg. Pref 
6% cum, $100,000 auth and outstdg. Divs, 6% per an on 
both issues. 

BONDS—Ilst g 5s, dated 1908, due Nov 1, 1988; $1,000,000 
auth $655,000 outstdg. Int M & N 1 at Guaranty Tr Co 
N Y, Trustee. 

EARNINGS available for int charges for year Dec 31, 1912, 
were equal to 256%; 1911, 259%. 





ROCKLAND (ME.) THOMASTON & CAMDEN ST. RY. 
INCORP 1891. OFFICERS.— G E Macomber, Pres; H M 
rleath, Sec; A D Bird, Treas. 

CAP STOCK. —$400,000 auth & outstdg. Divs, 5%. 

BONDS.—Ist g 4s, dated 1901, due Jan 1, 1921; $800,000 
ya 6 outstdg. Int J & J-at Union S D & Tr Co, Portland, 
rustee. 

EARNINGS for year June 30, 1912; gross, $223,092; net, 
$76,488, 1911: gross, $216,046; net, $70,618. 


ROCKVILLE-WILLIMANTIC LIGHTING CO., 
WILLIMANTIC, CONN, 

— in Conn. 1909. Franchises perpetual and ex- 
clusiv 

OFFICERS. —Walter Learned, Pres.; H. = Murray, 
V.-Pres.; A. J. Campbell, Sec. -Treas, & Gen. Mg 

CAP. STOCK.—Com. $300.000 auth., $228,000 Suietie, Pref. 
6% cum., $400,000 auth., $300,000 out stdg. Trans. Agt. & 
Registrar, Fidelity Tr. Co., Hartford. Divs. have been 
ay ney the pref. at the rate of 6% per ann., 144% each quar. 

& O. 1 since Oct. 1, 1909. 

"BONDS. —Rockville G. & E, 1st g. 5s, dated 1906, due May 
1, 1936; $300,000 auth. and —, Int. M. & N. 1 at Equit. 
Tr. Co., N. Y. Equitable Tr. Co. Trustee. Callable at 
107% and int. from Ma 9 1916--—Wihimantic G. & EB. Lt. 1st 
g. 5s, dated 1903, due Jan. 1, 1923; $300,000 auth. and outstdg. 
Int. J. & J. 1 at Boston (Mass.) 8. D. & Tr. Co., Trustee. 
Callable at 105 after Jan. 1, 1913, 


ROME (GA.) RY. & LT. CO. 

iuceer in Ga 1906 with charter to 2007. Franchises ex- 
pire a 

OFFICERS.—S A Culbertson, Pres; S S Bush, V-Pres & 
Gen Mer; Geo W Lewis, Sec & Treas. 

CAP STO CK.—$500,000 auth & omnes. Divs of 4% were 
paid in’ 1911 and in Jan, 1912, 1%% 

BONDS.—ist g 5s, dated 1907, due Jan 1, 1937; $500,000 
auth & outstdg. Int J & J at Spencer Trask, N Y, and Co- 
lumbia Tr Co, Louisville, Trustee—Ref & ext mtg gold 5s, 
dated 1909, due Jan, 1937; $750,000 auth, $207,000 outstdg. 
Int J & J at Columbia Tr Co, —* ba 





Year Dec. 31 1909. 
Total OME. iohcncer sis $190,779 $172,138 $145,287 $118,718 
a a RSS eee. 82,986 86,987 68,029 55,171 
thes Ciacwuarereeeecend 35,350 31,121 - 80,850 27,846 
Dik 5 358 Bt tk Ae $47,636 $55,865 $37,179 $27,324 


Net earnings available for int charges in 1912 were equal 
to 234%; 1911, 280%; 1910, 221%; 1909 198% 


RUTLAND (VT.) RAILWAY, LIGHT & POWER CO. 
INCORPORATED in Vermont 1896. Franchise perpetual. 
OFFICERS—G T Rogers, Pres; W S Barstow, V-Pres; C 

West, Sec.-Treas. 


— 


CAPITAL STOCK, $2,000,000 auth. and outstdg. 

BONDS.—I1st g. s.-f. 5s, dated 1906, due March 1, 1946, 
$2,000,000 auth., $1; 904 000 outstdg. Int. M. & S. 1 at Lin. 
coln Tr. Co N. Y., Trustee. Callable on any int. day after 
Mar. 1, 1916, at 110 and int.; s. f. %% to 2% of bonds 
outstdg. begins Mar. 1, 1916. 


COMPARATIVE STATISTICS. 





Year Jan 31. #1912. 1912. 1911. 1910, 
Seas: SESE $316,341 $321,824 $278,806 $260,727 
Gee GEM <cdickaassanve 158,243 160,963 148,832 _ 180,043 
0 EOE RO $158,097 $160,861 $129,974 $130, 
Bond BER cucdeuseseudes 789.315 85,125 79,801 130 84 a 
WD. 4:446 sAwahawaveene 7,500 6,900 6,900 6,900 
ES eR eae . $61,281 $68,836 $43,273  $48.0q 


*Year June 30, 1912. 

tincludes rental. 

EARNINGS available for payment of int, taxes, etc, for 
year June 30, 1912, were equal to 163%; year Jan’ 31, 1912, 
175% ; 1911, 150%; 1910, 159%. 


ST. JOHN (NEW BRUNSWICK) RWY., 

INCORP. 1894 in New Brunswick. Franchise expires 1935, 
Has also gas, electric light & power business. 

OFFICERS.—James Ross, Pres; H H McLean, V-Pres; H 
M Hopper, Sec & Gen Mer; G Peters, Treas, 

CAP. STOCK.—$1,000,000 auth, $800,000 outstdg. Divs, 6% 
in fiscal years 1910 & 1911. Registrar, Secretary of company, 
St John, N B. 

BONDS.—Ist gold 5s, dated 1895, due May 1, 1925; $500,- 
000 outstdg. Int M & ’"N at Bank of Montreal. Royal Tr Co, 
Trustee.——Consol 5s, dated 1907, due May 1, 1927; $200,000 
outstdg. Int M & N at Bank of Montreal.—-New bonds’ 5s, 
dated 1907, due May 1, 1027; $300,000 outstdg. Int M & N 
at Royal Tr Co, Montreal, Trustee, 


COMPARATIVE Srp TiseeOe, 


Year June 30. 191 1910. 1909, 

WN TS c5a5 3 ¥eseduetesab har $191.42 $172,222 $163,749 
ORR ARP TEE SRS 43,145 18, 122 18,036 

Cee Oo 0é0s cksenecasesess 96,030 90,2 98,753 
2 a a $139,175 oa $116,789 
Sas. Oe WA. on nnébanesaccedx 51,613 51,551 51,620 
ete “caewadetieso0ascnceseene $87,562 $56,782 $65,169 


SANDUSKY (0.) GAS & ELECTRIC Co, 
INCORP 1899 in Ohio. Franchise perpetual. 
OFFICERS.—B Mahler, Pres; C B Wilcox, V-Pres; A 

Lewenthal, Sec & Treas. 

CAP STOCK—Com, $500,000 auth & outstdg; pref 6% cum, 
$100,000 auth & outstdg. Divs on pref, 6% per an.; payts, 
3% semi-an J & J. 

BONDS.—Ist g 5s, due May 1, 1929; $500,000 outstdg. Int 
M & N at Guaranty Tr Co, N Y. 


SAN FRANCISCO, NAPA & CALISTOGA RY, 
INCORP. 1911 in Cal. Franchises run to 1952. CAP. 
STOCK.—$2,000,000 auth & outstdg. BONDS.—lIst g 6s, dated 
1911, due Dec ft, 1936; $1,000,000 auth, $600,000 outstdg. Int 
J & D at Mercantile Tr Co, San Francisco, Trustee, and EB 
H Rollins & Sons, N Y.——Unsecured debenture 5s; $610,000 
auth and outstdg. 


COMPARATIVE STATISTICS. - 





Dec 31, 1912. 1911, 
Ee Ce eRe eT eee ei oem a $202,150 $179,753 
Be AOE ocaca cvenecssbaadnvenen 113,936 110,447 
WOR inde bhedededecersede ss dod vewnsaaes ~ $88,213 $69,303 


SAN JOAQUIN (CAL.) LIGHT & POWER CORP. 

INCORP 1910 in Cal. Aswaired all properties of S J Lgt 
& Pow Co, Power Trans & ists Co of Bakersfield and sub cos 
and the Merced Falls Gas & Elec Co. Franchises in cities 
without limitation. Outside, with but two exceptions, extend 
beyond maturity of bonds. 

OFFICERS—Wm G Kerckhoff, Pres; A, c Balch, V-Pres; A 
E Peat, Treas & Comp; L M Farnham, $ 

CAP STOCK—Com, $15,000,000 auth, $11, 000,000 outstdg; 
pref 6%, $10,000,0000 auth, $6,500,000 outstdg. Trans Agt, 
Comp. Registrar, So Tr Co of Los Angeles. 

BONDS—San Joaquin L & P Co ists f g 5s, dated 1905, 
due June 1, 1945; $3,000,000 auth, $2, 731,000 outstdg. Int J 
&D a) at Union Tr Co, San Fran, Trustee, and N W Halsey 
& Co, N Y. Callable at 110 and int. -_—gan Joaquin L & P Corp 
ist and ref s f g 6s, Series A, dated 1910, due Aug = 
$25,000,000 auth, "500,000 outstdg. Int F 4 
Halsey & Co, San F and N Y; Eq Tr Co, “ns Sosen 
Callable at 102%.——-Series B, same as above; %, 181,000 out- 
stdg.——Bakersfield Gas & Elect 6s, due $2,000 annually from 
1911 to Aug 15, 1921 $18,000 outstdg. Int F & A 15. Title 
Insur & Tr Co, Los ‘An geles, Trustee. Bakers & Kern E Elect 
1st 5s, dated 1901, due July 1, 1931; $250,000 auth, $100,000 
outstdg. Int J & J 1 at Un Tr Co, San bye or Nat C 

Bk, N Y¥; s f provision. Power Transit & Lgt 5s, dated 1 
due Jan 1, 1933; $2,500,000 auth, $126,000 outstdg. Int J & 
D1 at Mercantile Tr Co, San Fran, Trustee, Callable = 
basis of 4%% reinvestment. Has s f provision of 10% of ne 
earnings, after charges. San Joaquin Power 1st e' 132, ist 
outstdg. Retirement provided for in S J Lgt & P Co 1s 
mtge. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 
Gross CR: nis Wesexgukeenstaewess $1, 36, 086 $1,057,488 
Bee wit sos scoseccscccsecsesesss 864,371 622.581 
ArgGes, Cte. ...ccsecceees PPYTT Try < ’ 
UI bcc. n because seen akless ans 268,346 








414,052 
Earnings applicable de fixed chgs, etc, were equal to 191% 
in 1912 and 175% in 1911. 


SAO “—— bi ge ght LT. & POW. CO., LTD., THE. 

onto, Ont. and Sao Paulo, Bra zAl, Paulo 

INCORP § - Ontario, 1899. Tramway franchise in Sao ot 

expires 1941, with privilege of renewal. Operates a arene ad 
elec rwys in Sao Paulo and suburbs and also does a light 

power business. i. neue s 
OFFICERS—Dr F S Pearson, Pres; Frederic Cc! 

A Lash. Alex Mackenzie, Vice Pres: J M Smith, an¢ 
reas; Sir Wm Mackenzie, o , 
CAP STOCK—$10,000,000 auth and outstdg. sa of 

perpetual deb stock outstdg. Trans Agt and R , 

Tr Co, Ltd, Toronto and Montreal. ee i ; Sd 

5%%; 1904, 714%; 1905, 8%; 1906, 8%; 1907, 8% J 

1909, 1910 and 1911, 10%. Payable Fin, Mt Aug @ 8 
BONDS—Ist deb 5s, dated 1900, due 1 $6,000 

auth and outetig. i Int J & D 1 at National Trust 

porente, Trustee, and Canadian Bank of Commerce, ek 
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COMPARATIVE STATISTICS. 
Year ended Dec 31, 1911. 1910. 1909. 1908. 
Gross earnings...$3,595,277 $2,949,293 $2,439,4 $2,287,411 
Net earnings..... 2,320,785 1,986,955 1,592,859 504,360 
Int and taxes.... 543,151 383,862 371,987 365,468 
Balance ......--+ 1,777,633 1,603,093 1,220,872 1,138,892 
Dividends ....... 1,000,000 999,992 978,867 836,538 
Surplus ....-.--. 777,633 603,101 242,005 302,354 

EARNINGS available for payment of interest charges and 
taxes for years Dec 31, 1911 were equal to 427%; 1910, 1909 
and 1908 were 517%, 428% and 411%, respectively. 

SAVANNAH (GA.) ELECTRIC CO. 

INCORP. in Ga. 1901. Does the entire electric railway and 
the greater part of the electric lighting and power business 
of Savannah. Franchises perpetual. 

OFFICERS.—G. J. Baldwin, Pres.; C. F. Wallace and H. 
H. Hunt, V.-Pres.; C. G. Carson, Sec.; H. B. Sawyer, Treas. 

CAP. STOCK.—Com., $2,500,000 auth, and outstdg.; Pref. 6% 
pn. ¢. $1,000,000 auth. and outstdg.; Pref. both as to divs. and 
assets; redeemable at 120. Trans. Agts., Stone & Webster, 
Boston. Registrar, Am. Tr. Co., Boston. Divs. on pref. were 
paid semi-ann. A. & O. 1 up to Oct. 1, 1907; none since. 

BONDS.—lIst Cons. g. 5s, dated 1902, due Jan. 1, 1952; $3,- 
500,000 auth., $2,147,000 outstdg. Int. J. & J. 1 at Am. Tr. 
Co., Boston, Trustee. $1,000,000 reserved to retire bonds be- 
low. Callable at 110. Imp. fund, $20,000 ann. 

Sav., Thunderbolt & Isle of Hope Ry. 1st g. 4s, dated 1897, 
due July 1, 1947; $1,250,000 auth., £1,000,000 outstdg. Int. 
J. A. J. & O. 1 at Stone & Webster, Boston. Cent. Tr. Co., 
N. Y., Trustee. 

COMPARATIVE STATISTICS. 





saa ye 3h, e147 058 $696,668 $432,356 $605 814 
Ba ocvanereaoi cat 747,05 96, 32,35 ; 
~ Se ripeeencots. *196,008 222'577 216,122 211,463 
Tet tAXO8. ..000000000 $174,794 201.421 195,012 189,693 
ME ain édenacahaned 20,000 20,000 20,000 _—20, 
<a oe $1,211 $1,156 $1,110 . $1,770 


*Net after taxes. Interest. 

Earnings available for interest and taxes for year Dec. 31, 
1912, were equal to 112%; net over int and taxes in 1911, 
1910 and 1909 was equal to 111%. 

SCHENECTADY ILLUMINATING CO. 

INCORP 1886 in N Y. Franchise perpetual. 

OFFICERS—H W Peck, V Pres; J O Carr, Sec. 

CAP STOCK—Auth, $3,000,000, outstdg $800,000. Dividends, 
none. 

BONDS—lst mtg 4%s, due 1933, $1,000,000 outstdg. Int 
M&WN at N W Harris & Co. U 8S Mortgage & Tr Co, N Y, 
Trustee. Sink fd of 1% begins 1923. 

COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911 1910. 
GHOSE cic scsceccccscccacvcscsessc $576,149 $513,447 $460,317 
Net, after taxes. .. 191,176 175,280 145,771 
Tee GO DOMES oc ccdcccdccsseccaecs 45,000 45,000 45,000 
CORE: 4a s bccacdn be se deac sede 71,663 74,401 72,662 
is acaliasnndsedsaebesaaes $74,513 $55,879 $28,109 


Earnings available for interest on bonds were equal to 
424% in 1912; 389%, in 1911; 324% in 1910. 


SCHUYLKILL RY CO., GIRARDVILLE, PA. 

INCORP 19038 in Pa. CAP STOCK—$4100,000 auth and 
outstdg. 

BONDS—1st cons mtge g 5s, dated 1905, due Apr, 1935; 
$1,450,000 auth, $640,000 outstdg. Int A & O, at Fidelity Tr 
Co, Phila, Trustee. Callable at par.—Schuylkill Tract Co 1st 
mtge g 5s, dated 1893, due Apr 1, 1943; $500,000 outstdg. Int 
A & O at Equitable Tr Co, Phila, Trustee. Sf provision —— 
Lakeside Ry Co 1st mtge g 4s, dated 1893, due Nov 1, 1923 ; 
$150,000 outstdg. Int M & N at Equitable Tr Co, Phila. Trus- 
tee.—Schuylkill Traction Co cons mtge g 41s, dated 1910, 
due 1951; $105,000 outstdg. Int J & J at Fidelity Tr Co, 
Phila, Trustee. Callable at 105. ms 

EARNINGS for year June 30, 1912: gross, $188,407; net, 
$82,182, Int & taxes, $54,591; oth deduct, $2,067; surplus, 
$25,524. Net available for int and taxes 150% in 1912. 


SCIOTO VALLEY TRACTION CO., COLUMBUS, O. 
INCORP in Ohio, 1904. Franchises extend beyond 1923. 
OFFICERS—F A Davis, Pres and Genl Mgr; E R Sharp, 
V-Pres & Treas; A C Moorhaus, Secr. 

CAP STOCK—Com, $1,800,000 auth and outstdg; Ast Pref, 
5% cum, $500,000 auth, $300,000 outstdg; pref 5% cum, 
$1,200,000 auth and outstdg. Trans Agt, at co’s office, 
Columbus, 0; Reg, State Sav Bank & Tr Co, Columbus, 
0. Divs—On both classes of pref payable quar J A J&oOul. 
Paid 14% quar reg on both classes since July 1, 1906. Present 
rate on both, 5% per an. None paid on com. a 

BONDS—ist gold s f 5s, dated 1908, due Sept 1, 1923; 
$4,000,000 auth, $1,600,000 outstdg. Int M & S 1 at Harris Tr 
& Sav Bk, Chicago, Trustee; s f 1% per an from 1913 to 
1917; 2% thereafter. 

COMPARATIVE orasiersos. 


Y 30. 191 1910. 1909. 
Gress pe By e cesses $435,331 $438,109 $422,915 $382,054 
Net, after taxes......... 171,648 170,253 175,771 a 
Interest charges ....... 80,665 80,000 80,000 ’ 





B ccccccccceecces $90,983 $90,253 $95,771 $84,633 
Pres divs Soc erseccoceos 508, 75,000 75,000 71,250 


Surplus ........++.++-- $15,983 5,253 $20,771 $13,383 
Net earnings available for payt of int charges for year end- 
ed June 30, 1912, were equal to 213%; in 1911, 213%; in 1910, 
V0} , 199%. 
SEATTLE (WASH.) LIGHTING CO. 
INCORP in 1904 in Wash. Franchise in Seattle perpetual ; 
i ‘ 1951. 
“CAP STOOR Gon $3,000,000 auth and outstdg; pref, 6% 
cum, $1,000,000 auth and outstdg. Div—6% paid on pref. 7 
BONDS—Ref and 1st mtge g 5s, dated 1909, due Oct, 134 3 
$10,000,000 auth, $4,893,500 outstdg. Int A & O at Harris 
Tr & Svgs Bk, Chicago, Trustee, or Harris, Forbes & A Ry iF 
——Deb g 6s, dated 1910, due 1920; $2,000,000 auth, $128 4,000 
outstdg. Int J & J at Central Tr Co of Illinois, Chicago, 
Trustee, llable at 101. 
Mies COMPARATIVE STATISTICS. 





Dec 31, 1912. 1911. 1910. 
Gross .... Mace tvccbin $766,299 $734,342 
Net Nappa NRT eS 421.472 353.258 349/807 


It Chas .......ccccccocccccccces S0G008 277,500 221,266 


Surplus ........... aanrbenenaees 122679 75,758 128, 
a available for interest on bonds in 1912 were equal 
to 141%; 1911, 127%; 1910, 158%. 


SHEBOYGAN RAILWAY & ELECTRIC CO., 
SHEBOYGAN, WIS. a» 
INCORP June, 1910, Wisconsin, and took over te i 
boygan Light, Power & Ry Co. Street railway Lage ee n 
Sheboygan perpetual. Electric light franchise perpe mal un 
less lighting property is purchased by city under Wisconsin 
Statutes of 1907. 


OFFICERS—E Gonzenbach, Pres & Gen Mgr; W O Morgan, 
V-Pres; A Westemeyer, Sec & Treas. 
DONT eee $1,000. 

) —Sheboygan Lt, Pwr & Ry 1st mtg 5s, dated 1896, 
due 1926; $400,000 auth, $70,000 outstdg. Int A &0O1 Mer- 
cantile Trust Co, N Y, Trustee. May be redeemed yearly at 
105 up to $100,000. Ref & improve 5s, dated 1910, due 1 : 
$600,000 auth, $523,000 outstdg. Int A & O Wisconsin Tr Co, 
Milwaukee, Trustee. Redemmable on any int day at 105 and 
int, Sheb Lt, Pwr & Ry consol mtg 5s, dated 1903, due 1933 ; 
$2,509,000 auth, $612,000 outstdg. Int J & 5 Mercantile Trust 
Co, N Y, Trustee. Subject to call at 105 at any time. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 
Gross earnings ............ -++--$264,856 $243,169 $224,798 
SO ere ieee 60> «+++ 104,096 95,674 83,415 


Int and taxes..........ssseee+--. 84,478 80,651 71/583 
SUPPIUS. ..ccccccccscssccccccccss 19,688 15,022 11,881 

Net available for interest and taxes for year Dec 31, 1912 
were equal to 166%; 1911, 118%; 1910, 116%. F 


SIERRA PACIFIC ELECTRIC CO., RENO, NEV. 

INCORP. in Me. 1909. Owns entire cap. stock of companys 
which do entire elect. Itg. and power business in Reno, 
Sparks, Va. City, Carson City and Silver City, Nev., and sur- 
rounding mining districts; and also some gas and water 
business. Franchises, elect. ltg. and power, 1929; gas and 
water, 1955; other perpetual. 

OFFICERS.—A. von der Ropp, Pres.; W. P. Hammon; t. F 
Wallace and Edward Byrnes, V.-Pres.; A. K. Todd, Sec.; Chas 
a Pin. | $8,000 

- STOCK.—Com., $8,000,000 auth. and outstdg. Pref. 
6% cum., $3,500,000 auth. and outstdg. Pre?. is Ao at 115 
and is pref. as to divs. and assets. Trans. Agts., Stone & Web- 
ster, Boston. Registrar, Old Col. Tr. Co., Boston. Divs. on 
pref. are paid 6% ann., payable 14% quar. F., M., A. & N. 

BONDS.—None of its own. Reno Pow., Lt. € Wator 1st cons, 
g. 6s, dated 1904, due July 1, 1944; $750,000 auth., $450,000 
outstdg. Int. J. & J. 1 at Mercantile Tr. Co., San Francisco, 
Trustee ($300,000 res. to retire Nev. P., Lt. & W. 63 follow- 
ing). Callable at 110, decreasing to 100% at maturity; s, f. 
1% per ann., increasing to 1.7% at maturity.——Nev. Pow., 
Lt. & Water (assumed by Reno P., L. & W. Co.) Ist 6s, due 
Apr. 1, 1932, $242,000 outstdg. Int. A. & O. 1. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1912. 1911. 1910. 
GOSS ...ceesesceeecccceseees $634,896 $571,526 558,508 
ME. och sus kdcedebas coccecces. SED 868,047 374,590 
| eae oe eeees 402,805 386,704 374,590 
EAS > WOR” ovca65ss coccccccee $61,002 70,050 64,144 
Dene Gk OB. is se scees Pret 9,000 8,625 7,500 
ere ee judéen cues - $332,303 $308,029 $302,947 
Pref div. «1. .s+eeeeeeeeee+-6%210,000 6%210,000 6%210,000 
Surplus ...... 60b4see000806s. Eee $98,029 $92,947 


*Net after taxes. Interest. 

Earnings available for interest and sinking fund for the 
year Dec 31, 1912, were equal to 571%; net over int, tax & 
skg fd in 1911 was equal to 491%; 1910, 523%. 


SIOUX CITY (I1A.) SERVICE Co. 

TINCORP 1905 in N J. Owns and operates entire street rail- 
way of Sioux City, Iowa. Also owns electric light and power 
and a steam heating plant. Franchises of Sioux City St Ry 
(Sioux City Tract) expire 1939; other franchises 1933. 

OFFICERS—Robt J Dunham, Pres; Edward Tilden, 1st V 
Pres; J H Ricker, Sec and Treas, 

CAP STOCK—$2,000,000 auth and outstdg. 

BONDS—lIst and ref 5s, dated 1910, due Jan 1, 1928; 
$5,000,000 auth, $1,110, outstdg. Int J & J at Illinois Tr 
& Sav Bank, Chic, Trustee. 

Sioux City Traction 1st g 5s, dated 1899, due July 1, 1919; 
$750.000 auth and outstdg. Int J & J at Bank of Montreal, 
in Chic and N Y. 


SOUTH CAROLINA om POWER & RAILWAYS 

INCORP 1912, in Massachusetts, for the purpose of acquir- 
ing the properties of The Spartanburg Railway, Gas & Electric 
Co and the Electric Manufacturing & Power Co, both of South 
Carolina. Does the entire gas and street railway business of 
the City of Spartanburg, South Carolina, and supplies electric 
light for manufacturing, commercial, domestic and municipai 
use in Spartanburg, Gaffney, Cowpens, Woodruff and Blacks- 
burg, South Carolina. Franchises do not contain any objec- 
tionable restrictions. 

OFFICERS—P G Gossler, Pres, N Y; F H Knox, V-Pres & 
G Mer, Spartanburg, S C; E W Bell, Sec & Treas, 149 B*way, 


N YC. 

CAPITAL STOCK—Auth com, $3,500,000; outstdg, $2,500,- 
000: pref auth, $1,500,000 outstdg, $500,000 6% cumulative. 
Preferred as to assets and dividends. Redeemable at any time 
at 115 and accrued dividends. Transfer agts, A B Leach & 
Co, Boston, Mass. Registrar, American Trust Co, Boston, 


Mass. 

NDS—lst mtge 5% skg fd gold bonds, $5,000,000 auth, 
$3 /900,000 outstds, dated Nov, 1912, due May, 1937. Interest 
M & N in New York and London, New York Trust Co,N Y, 
Trustee, American jis Hy — Reg redeemable at 105 

st on any interest date. 
ant ARNINGS oar ended Dec 31, 1912: Gross, $341,567; net 
after taxes, $216,157; interest, $150,000; balance for stock, 
$66,157. Earnings available for interest on bonds were equal 
ae DISON CO 
THERN CALIFORNIA E s 
a LOS ANGELES, CAL. 

INCORP 1909 in Calif; successor to Edison Electric Co of 
108 MICERS—J B Miller, Pres; J C Drake, W R Staats and 
A W Harris V Presidents; W A Brackenridge V Pres and Gen 
Mer; R H Ballard, Sec and Asst Gen Mer; W L Percey, 


Treas. 
—Com 000,000 auth, $8,400,000 outstdg ; pref 

5 oT 3000,000 = and outstdg. Div of 5% paid on 
re ‘e 1902 and 5% per an now paid quarterly on com. 

BONDS—Gen 5s, dated 1909, due Nov 1. 1939; $30,000, 
auth, $9,747,0000 oustdg. Int J & J at Harris Tr & Svgs Bk, 
Ghicago, and Los Angeles Tr & Sv Bk, Los Ang, Trustee, or 
Bk Tr Co, N Y._ Callable at 105. Sinking fund previa 
Deb g¢ Gs, dated 1911, due April, 1916; $1,000,000 auth, $382, 
000 outstdg. Int A & O. Convertible into com stock at par.— 
Prior liens outstanding, $4,224,000. 

COMPARATIVE STATISTICS. 


. 81, 1912. 1911. 1910. 
Gross Year Dec. 9! $4,377,441 $3,738,165 $3,384,933 
ME icdsaveeeress pete °"2'008.355 1,902,280 1,067,976 
Int and amort.....--- eeeee 708,796 624,828 v 





ve eeeee o$1,299,559 $1,277,451 $1,015,584 
Bet Svailable for interest “3 amortization in 1912 was 
equal to 283%; 1911, 304%; 1910, 255%. 
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SOUTHERN MICHIGAN RY. CO., SOUTH BEND, IND. 


INCORP 1906 in Ind & Mich. Franchises in So Bend ex- 
pires in i935: Berrian Springs in 1935; in Niles in 1932- 
1935-1936; in So Bend, perpetual. OFFICERS.—C F Diet- 
erich, Pres; C M Murdock, V-Pres; A E Dieterich, Treas; S 
T Murdock, Sec. CAP STOCK.—$2,000,000 auth & outstdg. 
RONDS.—Ist consol g 5s, dated 1906, due Mar 1, 1931; $1,- 
990,000 auth, $400,000 outstdg. Int pay at U S Mtg & Tr Co, 
N Y; s f in operation. Calladle at 105.——So Bend & So 
Mich Ist gold s f 5s, dated 1902, due Oct 1, 1927; $750,000 
auth & outstdg. Int A & O at Harris Tr & Sav Bk, Chic, 
Trustee. 

EARNINGS year Dec 31, 1911: Gross, $202,107; net, $95,- 
657; 1910: Gross, $195,224; net, $76,877; year Dec 31, 1909: 
Gross, $182,208; net, $57,940. 


SOUTHERN POWER CO., CHARLOTTE, N, C, 


INCORP 1905 in N J. Territory served is western No 
Carolina and northern So Carolina, including cities of Dur- 
ham, Charlotte, Greenville. Winston-Salem, Spartanburg, 
Greensboro, etc. The company owns outright several water 
power developments and also all the cap stock of Catawba 
Power Co, the Greenville Carolina Power Co and all the 
stock of the Charlotte Elect Ry; also owns substantial inter- 
est in the $5,768,880 com and $5,768,800 pref stock of Great 
Falls Power Co (of N J.). 

OFFICERS—J B Duke, Pres; B N Duke, V-Pres; W S Lee, 
V-Pres and Ch Eng; R Barrington, Sec and Treas. 

CAP STOCK—Com, $5,000,000 auth, $4,000,000 outstdg; pref 
7% cum, $6,000,000 auth and outstdg. Divs on pref in full 
to Jan, 1912. Trans Agt, Equitable Trust Co, N Y; Regis- 
trar, Farmers’ Loan & Trust Co, N Y. 

BONDS—Ist mtge 5s, dated 1910, due Mch 1, 1930; $10,- 
000,000 auth, $4,000,000 outstdg. Int M & S at office of co, 
111 Fifth Avenue. N Y; Farmers’ Loan & Trust Co, N Y, 
Trustee. Catawba Power Co mtg 6s, due Aug 1, _ 1922; 
$6,000 outstdg.—Mtg 30 year 6s, due June 1, 1933, $750,000 
auth, $673,000 outstdg. Int J & J at Equit Tr Co, N Y, 
Trustee. Preps 

EARNINGS for year ended May, 1911. Gross, $1,435,662 ; 
net, $970,786. Int on’ bonds, $242,000. Surplus, $728,786. 
Amount of net available for int in 1911 is equal to 400%. 

In addition to the bonds of Catawba Power Co. named 
above the following bonds of other subsidiary cos are out- 
standing : 

Charlottc Elect Ry 1st mtg g s f 5s, dated 1899, due July 1, 
1929; $500,000 auth, $356,000 outstdg. Int J & J 1 at Mer- 
cantile Tr & Dep Co, Balt, Trustee.—Ref and ext mtg g 5s, 
dated 1906, due Apr 1, 1936; $2,000,000 auth, $486,000 out- 
stdg. Int A & O1 at Mercantile Tr & Dep Co, Balt, Trustee. 

Greenville-Carolina Pow Co 1st mtg 5s, $300,000 outstdg. 

Greenville Gas & Elect Lt & Pow lst mtg 5s, due Oct 1, 
1930, $250,000. ; 

Note—Information authentic to 1913 later statistics not ob- 
tainable at time of going to press (April 23). 


SOUTHERN WISCONSIN RY. CO. 

INCORP 1907 in Wis. OFFICERS—F W Montgomery, 
Pres; D Montgomery, V Pres; W Montgomery, Sec-Treas. 

CAP STOCK—$100,000 auth, $50,000 outstdg. 

BONDS—Gen g 5s, dated 1907, due June 25, 1947, $2.000,000 
auth, $500,000 outstdg. Int J & J 1 at Merchants’ Loan & Tr 
Co, Cleveland, Trustee. Callable at 102.——Madison & In- 
terurban Traction 1st 5s; $675,000 auth and outstdg. Int 
M & N at Citizens’ Sav & Tr Co, Cleveland, Trustee. Call- 
able at 102 and int. 


SOUTHWEST MISSOURI R. R. CO., WEBB CITY, MO. 

INCORP, Mo in 1906. OFFICERS.—A H Rogers, Pres & 
Treas; E Z Wallower, V-P; G W Reily, Secy. 

CAP STOCK.—$5,000,000 auth, $3,500,000 outstdg. Divs 
from 1906-11, 2%. 

BONDS.—Gen’'l & rfdg g 5s, dated 1906, due Sept 1, 1931; 
$5,000,000 auth, $787,000 outstdg. Int M & S at Harrisburg 
Tr Co, Harrisburg, Pa, Trustee, or Nat Bk of Com, N Y. 

So W Mo El Ry refdg & ext g 5s, dated 1903, due Sept 1, 
1923; $1,150,000 auth and outstdg. Int M & S 1 Nat Bk of 
Commerce, N Y Trustee, or Harrisburg Tr Co, Harrisburg, Pa. 

Webb City Northern Elec 1st g 5s, dated 1905, due Sept 1, 
1923; $200,000 auth and outstdg. Int M &S1S D & Tr Co 
of Pgh, Trustee. Guar't’d p & i by So West Miss R R Co. 


COMPARATIVE STATISTICS. 














Year ended Aug 31, 1912. 1911. 1910. 1909. 
Gross receipts...... ....$620,559 $596,121 $579,555 $490,373 
Optg exp & taxes....... 317,559 301,042 305,988 264,400 
Renewals & bett........ 55,724 49,966 84,484... . ee 
4 Pee $247,276 $245,113 $239,083 $225,964 
Interest ..... bb ashsoeee 107,566 108,674 109,304 109,599 
i. freee $139,710 $136,439 $129,779 $116,365 
BE EEE. 0.66.66 0.3.406000°6 105,000 70, , 70,000 
BE. Sac déeccceaseve $34,710 $66,489 $59,779 5) 


, $46 
Earnings available for int were equal to 229% in 1912; 235% 
in 1911; 219% in 1910; 205% in 1909. 


SOUTHWESTERN GAS & ELECTRIC Co, 

INCORP in 1912 to take over the Shreveport Gas, Electric 
Light & Power Co and Texarkana Gas & Electric Co. Fran- 
chises, gas and electric, in Shreveport until 1987; gas, electric 
and railway in Texarkana, 1952. 

OFFICERS—H M Dawes, Pres; R C Dawes, V-Pres; J] W 
Lamsley, Sec; J C Mauley, Treas, 

CAP STOCK—Com, $3,000,000 auth, $2,242,000 outstdg; 
pref, $2,500,000 auth, $1,174,000 oustdg. - 

BONDS.—Ist and ref mtg 5s, dated October, 1912; due Oct, 
1932 ; $7,500,000 auth, $2,133,000 outstdg ; $867,000 reserved to 
retire $423,500 Shreveport Gas, Elec Lt & Power 5s, due Oct, 
1922 (closed mortgage), and $443,500 Texarkana Gas & Elec 
Co 5s, due July, 1930 (closed mortgage). 

EARNINGS—Year end Sept 30, 1912: Gross, $862,121; op 
exp, incl maint and taxes, $418,402; net, $443,719; int on 
bonds, $150,000; surplus, $293,719; earnings available for in- 
terest were equal to 295%. 


SPOKANE (WASH.), INLAND EMPIRE R, R. CO. 

(Controlled by stock ownership by Gt Northern Ry (Steam.) 

INCORP in Wash, 1906, and is a consolidation of the Coeur 
D’Alene & Spokane Ry, the Spokane Traction Co, the Spokane 
Terminal Co and the Spokane & Inland Ry. Has also a light 
and power franchise in Spokane extending to 1946; interurb 
line on private right of way. Officers—J H Young, Pres; 
Waldo G Paine, 2d V-Pres and Traffic Mgr; W G Davidson, 
Sec and Treas; H B Ferris, Compt. 

CAP STOCK.—Com, $10,000,000 auth and outstdg; pref, 5% 
cum from 1911, $10,000,000 auth, $6,409,100 outstdg. After 5% 
on the com pref is to share ratably with the com up to 7% 
but not higher; can be redeemed at any time at $135 per 


ee 


share, and has no vote. Trans Agts, Union Tr & Sa 
Spokane, Wash, also Title Guarantee & Tr Co, N Y Pe iad 
Northwest Loan & Tr Co, Spokane, Wash, Lincoln Tr Co, NY’ 
Dive.—First, dividend on pref rights, 14%, was pald Jan 9 
¢ i y ¢ Y49g d 
190%, and 1% 7% was paid April, 14% July, and 14% Oct, 1907. 

BONDS—Ist and ref mtge g 5s, dated 1906, du 

1926, $15,000,000 auth, $3,956,000 outstdg. Int M aN i 
rae reat 2 — Chicago, Trustee, or First Nat] Bk, N Y. 
‘allable to Nov Ist, 1915, at 107% and there: ; ‘ 
poe nly 1% ereafter at 105. § F. 
Spokane Traction Co 1st mtge g. 5s, dated 1905, due in va- 
oa 000 auth 8 from July, 1910, to 1925. Callable at 105, 
$1,000,000 auth, $161,000 outstdg. Int J & , 
Co, N Y, Trustee. ” [on 
Spokane Tcvminal Co 1st mtge gold 5s, dated 1905, due in 
various amounts annually to 1930. Callable at 105. ‘$500,000 
auth, $257,500 outstdg. Int F & A at First Tr & Svgs Bk, 
=. Ry sonony or First Natl Bk, Boston, 

oeur D'Alene & Spokane Ry Ist mtge 5s, dated 1903 
Jan, 1929. $500,000 auth, $442,000 outstdg. Int J & et 
Title G & Tr Co, N Y, Trustee. Callable after Jan 1, 1914 
at 105. S. F. provision. : 


COMPARATIVE STATISTICS. 











Year June 30. 1912. 9111. 1910, 
GONE cashes cakadeacaers $1,632,509 $1,669,638 $1,763,614 
Oper exp and taxes...... 1,239,803 1,266,578 1,187,167 
OE cai éaubaeoucnsey sacs $392,706 $403,060 $626,447 
Se OD, I os cduacas 245,168 247,113 247,449 
ee ee ee ey 217,705 155,071 58,884 
ee, Sr D$70,167. 


Net ilable for interest t, et 10% 8 1912 Tite 
we avaliable or interes » rent, etc, / n 4 
in 1911, 204% in 1910. 4 + 10% 


SPRING BROOK WATER SUPPLY CO.,, 
WILKESBARRE, PA. 

INCORP 1896 in Pa. Franchises perpetual. 

CAP STOCK.—$5,000,000 auth and outstdg. Registrar, 
Scranton Tr Co. Divs, 5% per an. 

BONDS.—Ist 5s, due 1926; $5,000,000 auth, $4,990,000 out- 
stdg.- Int A & O 1 at N Y Tr Co.—Rendham Water Ist 6s, 
due 1914; $10,000 outstdg. Int J & J 1 at County Sav Bk, 
Scranton, Trustee.——Plymouth Water 1st 5s, due 1926; 
$300,000 outstdg. Int J & J 1 at Anthracite Sav Bk, Wilkes- 
Barre, Trustee. Guar by Spring Brook Water Supply Co. 
—-No Mt Water Supply Ist 5s, due 1933; $1,000,000 auth, 
$791,000 outstdg. Int J & J 1 at Title Guar & Tr Co, Scran- 
ton, Trustee. Guar by Sp Brook Wat Sup Co. 


SPRINGFIELD (MASS.) GAS LIGHT CO, 

INCORP. in Mass. 

OFFICERS: C. H. Tenney, Pres.; A. B. Tenney, Ist V. 

.;_D. E. Manson, 2d V. P.; E. Milliken, Treas. ; W. H. 
Bradley, Asst. Treas. 

CAP. STOCK, $1,382,300 auth. and outstdg. Trans. Agt. at 
Co.'s office; Reg., Springfield (Mass.) Safe Dep. Tr. Co. 
Divs.—Present rate 12%; payts. 24%, J., A., J. & O. 15, and 
2% extra in April. Paid in recent years: 1900, 6%; 1901, 
64%; 1902, 10%; 1903, 1904 and 1905, 12%; 1906 and 1907, 
10%; 1908 to date, 12% an. 

BONDS.—None. 


COMPARATIVE STATISTICS. 


Year ended June 30, 1912. 1911. 1910. 1909. 
Gross earnings......... $575,965 $546,062 $546,835 $523,769 
Net earnings........... 141,854 143,802 126,020 132,916 
SUMO G4 6avcresseee 136,500 131,340 116,952 115,377 
er er $5,354 $12,462 $9,068 17,539 
Total P & L Surp...... 271,151 260,778 250,536 46,987 


SPRINGFIELD (OHIO) LIGHT, HEAT & POWER CO. 
INCORP in Ohio, 1908. Franchises expire 1933. 
OFFICERS—B C Cobb, Pres; W H Bartholds, V-Pres; G J 

Klenk, Secr; W Parsons, Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg; Pref, 
$1,000,000 auth, $71,500 outstdg. Trans Agt, Company’s Sec; 
Reg, State Sav Bank & Tr Co, Springfield. Divs on Pref, 
on per an since issuance, payable M J S and D1. No com 

vs. 

BONDS—Ist g s f 5s, dated Feb 1, 1909, due Feb 1, 1929; 
$2,000,000 auth, $750,000 outstdg. Int F and A at State Sav- 
ings Bank & Trust Co (Ohio), Trustee. S f 2% Feb 1 from 
1914 to 1918, inc; increased rate thereafter. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1912. 1911. 1910. 
Gross earnings .........+. «+ee+++$247,200 $219,544 $193,156 
Net earnings ..... eer eseee 127,994 262 71,988 
DEE, -3460646644606440% honeeas -. 56,429 44,002 41,895 
CN gain ce heehee rere 46,260 30,093 


EARNINGS available for payment of interest charges for 
years ended Dec 31, 1912, were equal to 226%; 1911 and 1910, 
were equal to 205% and to 172%, respectively. 


SPRING VAL. WATER CO., SAN FRANCISCO, CAL. 
INCORP. in Cal., 1903. Franchise expires 1953. 
OFFICERS.—W. B. Bourn, Pres.; A. H. Payson and S. P. 

Eastman, V-Pres; J E Behan, Sec; B Bangs, Treas. 

CAP, STOCK.—$28,000.000 auth. and outstdg. Registrar, 
at office of Co. Divs.—Paid $1.00 in 1908 and $2.) (2°) 
per an, 1°09 to 1912, inc. Payts quar J A J & O 50c (%%) 
each. 

BONDS.—Gen. g. 4s, dated 1903, due Dec. 1, 1923; $28,- 
000,000 auth., $17,859,000 outstdg. Int. J. & D. 1 at Bk. of 
Cal., San Francisco; Laidlaw & Co., N. Y., or Deutsche Ve- 
rein =. Frankfort-on-Main, Germany. Union Tr. Co., N. Y» 

rustee. 


COMPARATIVE STATISTICS. 








Year Dec. 31. 1912. 1911. 1910. 1909. 
Grogs.. .........$3,195,378 $2,993,336 $2,898,963 $2,770,974 
GO GRD ocecscse . 779,521 664,960 719,116 706,314 
i eee ee 392/228 2,85 $31,848 
Sink fd ......... 500,000 500,000 430,000 380,000 
Miscel .......... 45,284 6,978 18,098 12,31 
—————— m 
Total exp .....$1,743,114 $1,564,166 $1,530,065 $1,430,117 
Balance ......... 1,452,264 1,429,170 1,368,898 1,340, 
Bond int ...... . 714,360 714; 714,360 714,360 
Balance ......... 737,904 714/810 654,588 626,497 
WEE 8.4356 dcx .. 560, 560,000 560,000 560,000 
a 
Surplus ........ . $177,904 $154,810 $94,538 $66,497 


Earnings available for bond interest for the year Dee 0, 
188% were equal to 203%; 1911, 200%; in 1910, 192%; " 
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STANDARD GAS & ELECTRIC COMPANY. 

INCORP in Del, 1910, with authority to own securities of 
public service corporations; has acquired stocks, bonds and 
other securities of the following companies: 

Ark Valley Ry, Lt & Pow Co. Nor States Pow Co. 
Consumers’ Power Co. Okla Gas & Elec Co. 

Bnid Elec & Gas Power. Olympia Gas Co. 

Everett Gas Co. Ottumwa Ry & Lt Co. 

Ft Smith Lt & Tr Co. San Diego Consol Gas & El Co. 
Mississippi Valley Gas & El Co Southwestern Genl Gas Co. 
Mobile Elec Co. Tacoma Gas Company 
Muskogee Gas & Elec Co. Western States Gas & Elec Co. 
Nor Idaho & Montana Pr Co. 

OFFICERS—H M Byllesby, Pres; I Milkewitch, R E Wil- 
sey, J J O’Brien, F W_Stearns and F C Gordon, V-Prests; 
W F Stevens, Jr, Sec; R J Graf, Treas. 

STOCKS—Com, $15,000,000 auth, $9,343,150 outstdg. Pref 
8% cum, $30,000,000 auth, $11,014,950 outstdg. Trans Agt, 
Co, at Chicago and Phila; Guar Tr Co, N Y, Empire Tr Co, 
Montreal. Registrars, Cont & Com] Tr & Sav Bk, Chicago, 
Standard Tr Co, N Y. Prudential Trust Co, Montreal Fidelity 
Trust Co, Phila. Divs are paid at the rate of 8% per ann on 
the pref, payts 2% each M, J, S & D 15. Paid 7% on pref 
from May, 1910, to June, 1911; 8% since to date. None on com. 

Bonds—*Cony s f g 6s, dated 1911, due Dec 1, 1926; $30,000,- 
000 auth, $10,300,000 outstdg. Int J & D 1 at Guar Tr Co, 
N. Y., or Phila (Pa) Tr S D & Insurance Co, Trustee. Bonds 
are convert at rate of $110 in bonds for $100 par stock. 

EARNINGS, year Dec 31, 1912, applicable to Standard hold- 
ings, $2,055,628; operating expenses, $39,189; applicable net 
income, $2,016,439. 


Arkansas Valley Ry. Lt. & Pr. Co. 

(Controlled by Stand Gas & Elec Co through ownership of 
entire $3,500,000 outstdg com stock, except qualifying shares 
of Directors.) 

INCORP in Col, 1911. Owns electric light and power prop- 
erties in Pueblo, La Junta, Victor, Canon City, etc, and 
street railways in Pueblo. 

OFFICERS—Geo H Harries, Pres; Herbert List, Sec. 

CAP STOCK—Com, $6,000,000 auth, $3,500,000  outstdg. 
Pref 7% cum, $4,000,000 auth, $500,000 outstdg. Divs paid 
quar, 1%% each MJ S & D &. Trans Agt and Registrar, 
Cont & Coml Tr & Svgs Bank, Chicago. 

BONDS—list & Ref S F gold 5s, due Nov 1, 1931, $10,- 
000,000 auth, $3,510,000 outstdg; reserved for refunding sub- 
sidiary bonds, $3,077,000. Cont & Com] Tr & Savgs Bk, Chi- 
cago, Trustee. Subsidiary bond issues: Pueblo Tract & 
Lighting 5s, due 1921, $1,030,000, and Pueblo & Suburban Trac 
& Ltg 5s, due 1922, $2,047,000. 

COMPARATIVE STATISTICS. 


Year Jan 31, 1913 1912 1911. 
RR vgs kascusaeauaen seeeeee $1,108,787 $1,056,582 $997,541 
De idee sthnes iesbecewaens 518,787 478,408 448,846 
Tat GRAPHED 600 ccccccccccees -- 834,708 208,85: 0 
GUPPlUS ccccsccceses stadeasee 184,079 269,555 274,782 


ot 
NOTE: Preferred Stock shown above issued March 15, 1912. 
Earnings available for interest charges for the year Jan 31, 
1913, were equal to 155%; 1912, 229% ; 1911, 258%. 


Enid (Okla.) Electric & Gas Co. 

(Controlled by Stand Gas & Blec Co through ownership of 
practically entire $500,000 outstdg com stock.) — pees 
INCORP in Okla, 1910. Owns gas and electric utilities in 
Enid, Oklahoma. 

OFFICERS—John F Curran, Pres; J S Cummins, R J Graf 
and F C Gordon, V Pres; L Beerbower, Sec-Treas. 
STOCKS—Common, $1,500,000 auth, $500,000 outstdg. Pref 
7™% cum, $1,500,000 auth, $439,300 outstdg. Divs on pref paid 
at the rate of 3% ann, payable quar. Trans Agt and Regis- 
trar, Cont & Com Tr & Savgs Bk, Chicago. 

BONDS—1st S F gold 6s, dated 1910, due May 1, 1920, 
$1,500,000 auth, $620,000 outstdg. Int M & N 1 at Contl & 
Coml Tr & Sav Bk, Chicago, Trustee. 


COMPARATIVE STATISTICS. 


Years Jan 31, 1913. 1912. 1911. 
 eererrrrrerr sr ee ..+++ $134,553 $144,832 $142,005 
Me 4609440 Aaenstneaduees osecca 63,958 61,726 
TE GRAPEES cc cccccccccsce eeeeee 41,246 3,967 88,743 
ere errr er me 18,700 800 
SUTPIGS occ cccccepoccoccecs ovneee 1,151 1,291 20,183 


Earnings available for interest charges for the year Jan 
81, 1913, were equal to 136%; 1912, 145%; 1911, 158%. 
Everett (Wash.) Gas Company. 

(Controlled by Stand Gas & Elec through ownership of a 
maj of the com stock.) 

INCORP in Del, 1910. Owns gas works serving Everett and 
suburban towns in Wash. Franchise expires 1950. 
OFFICERS—H M Byllesby, Pres; E Dover, V Pres; R 


R J Graf, Sec-Treas. 


CAP STOCK—Com, $1,000,000 auth, $1,000,000 oustdg. Pref, 
7% cum, $1,000,000 auth, $310,000 outstdg. Trans Agt and 
Registrar, Cont & Coml Tr & Sav Bk, Chicago, and Guaranty 
Trust Co, N Y. 

BONDS—1st S F gold 5s, dated 1910, due Feb 1, 1940, $2,000,- 
000 auth, $1,251,000 outstdg. Int F & A 1 at_Contl & Coml 
Tr & Sav Bk, Chicago, Trustee. Callable at 105 and int after 
Feb 1, 1915. 

COMPARATIVE STATISTICS. ee 

Year Jan 31, 1913. 1912. 1911. 
OO , Catbecencaavacees veeeeeeeee $127,617 $117,187 $85,275 
Net 1,693 51,388 25,857 


Ft. Smith (Ark.) Lt. & Traction Co. 

(Controlled by Stand Gas & Elec through ownership of prac- 
tically entire outstdg com stock.) 

INGORP in Ark, 1903. Owns gas and electric utilities and 
street railways in Fort Smith and Van Buren, Ark. Fran- 
chises expire 1953 and 1955. 

OFFICERS—A S$ Huey, Pres; H M Byllesby and F C Gor- 
don, V Pres: Jas Brizzolara, Sec; J W Gillette, Treas. 

CAP STOCK—Com, $1,500,000 auth, $950,000 outstdg. Pref 
7% cum, $5,000,00 auth, $1,410,000 outstdg. Diys on pret 
paid at the rate of 7% per ann. Payts quar, 1% % each 
J, A, J & O 15, since Jan 1, 1910. None on com. Trans Agt 
Contl & Coml Tr & Sav Bk. Chicago, Registrar Cont & Coml 
Tr Svgs Ek, Chicago, and Guaranty Trust Co, N Y. 

BONDS—ist § F gold 5s, dated 1911, due Mar 1, 1936, $6,000,- 
000 auth, $2,700,000 outstdg. Int M & S$ 1 at Ill Tr & Svgs 
Bank, Chicago, Trustee; callable at 105 and accr int. 


Guess 





Btandard Gas and Electric Company 
Bonds dealt in by 


Montcomery, CLOTHIER & TYLER 


133-135 South 4th Street, Philadelphia 





= 


COMPARATIVE STATISTICS. 


Year Jan. 31, 1913. 1912. 1911. * 1910. 
OE gee. ca eaves we $622,222 $562,360 $473,842 $405,949 
ee eae 231,664 237,219 203,929 176,539 
Int charges .......... - 145,566 139,181 119,008 107,113 
Pret Gi. cc cecivce eoee 95,807 72,261 50,232 * 
WS kawkebdudieabave D 9,709 25,777 34,689 66,718 


Earnings available for interest charges for the year Jan 31, 
1913, were equal to 159%; 1912, 171%; 1911, 171%; 1910, 165%. 
Mississippi Valley Gas & Electric Co. 

(Controlled by Standard Gas & Electric Co through owner- 
ship of entire outstanding com and pfd stock, except qualify- 
ing shares of directors.) 

INCORP 1912 in Maine for purpose of acquiring stocks and 
other securities of gas, electric and railway utilities and de- 
veloping these properties. 

CAP ore. Com. $2,500,000 na G soso ei Sec. 

—Com, $2,500, auth, $1,250,000 outstdg; pfd 
$2,500,000 auth, $1,000,0000 outstdg. A 

BONDS—Coll tr 5s, dated May 1, 1912, due May 1, 1922; 
$10,000,000 auth, $5,000,000 outstdg, redeemable on any in- 
terest date at 102 and int, Continental & Commercial Tr & 
= ee Chicago, Trustee. Prin and int gtd by Stand Gas & 

0. 


Mobile (Ala.) Electric Co, 

(Controlled by Stand Gas & Blec Co through ownership of a 
maj of com stock.) 

INCORP in Ala, 1906. Owns electric utilities in Mobile, 
Alabama. Franchises unlimited. 

OFFICERS—T K Jackson, Pres; A S Huey, J J O’Brien 

and F C Gordon, V Prests; J J O’Brien, V Pres and Treas; 
R J Graf, Sec. 
» CAP STOCK-Com, $2,500,000 auth, $950,000 outstdg. Pref 
7% cum, $5,000,000 auth, $852,500 outstdg; callable at 110 and 
accr divi. Trans Agt, Cent Tr Co, Chicago. Registrar, Cen- 
tral Trust Co, Chicago, and Guar Trust Co, N Y. Divs 
paid 1%% quar from Nov, 1906, to Aug, 1910; since, 1%% 
quar F, M, A &N 15. None on com. 

BONDS—Ist g 5s, dated 1906. due May 1, 1946, $3.000,000 
auth,$1,696,000 outstdg. Int M & N 1 at Contl & Coml Tr & 
Say Bk, Chicago, Trustee; callable at 105. 


COMPARATIVE STATISTICS. 


Year Jan 31, 1913 1912. 1911. 1910. 
Gross 6+ vabkeeeectaeebe $379,901 $350,827. $322,604 $295,466 
WG Senda cudeneesesense 175,378 169,805 153,014 189,504 
Int charges ...<ccc00s . 84,477 85,197 83,659 77,678 


ye ee eee or 57,782 43,050 34,832 30,000 
er - 33,119 41,558 35,023 81,916 
Earnings available for interest charges for the year Jan 31, 
1913, were equal to 207% ; 1912, 199% ; 1911, 182%; 1910, 179%. 
Muskogee (Okla.) Gas & Electric Co. 
(Controlled by Stand Gas & Elec Co through ownership of 
entire outstdg com stock except qualifying shares directors.) 
INCORP in Okla, 1906. Owns electric and gas utilities in 
Muskogee, Okla. Franchises expire 1926 and 1930. 

OFFICERS—H M Byllesby, Pres; A S Huey, H C Hoagland 
and F C Gordon, V Pres; W R Emerson, Sec-Treas. 
_CAP STOCK—Com, $1,500,000 auth, $765,500 outstdg. Pref 
7% cum, $2,500,000 auth, $1,433,000 outstdg. Divs on pref are 
paid at the rate of 7% per ann, 1%% quar having been paid 
M, J, S & D 15 since March 1, 1910. Trans Agt and Registrar, 
Centr] Tr Co, Chicago, and Guaranty Trust Co, N Y. 

BONDS—Ist & Ref S F 5s, dated 1907, due Dec 1, 1926, 
$1,500,000 auth, $1,058,000 outstdg. Int J & D 1 at Contl & 
Com! Tr & Savgs Bank, Chicago, Trustee. 

Subsidiary Bond Issues.—Muskogee Gas 6s, due serially, $50,- 
000 outstdg. Muskogee Elec & Gas 5s, dated 1904, due 1924; 
$310,000 outstdg. 


COMPARATIVE STATISTICS. 


Year Jan 31, 1913. 1912. 1911. 1910. 
GE cc dvetecsederes . -$527,749 $491,996 $382,133 $290.532 
WOE: 4460 000046004068 «.. 206,251 205,248 130,489 100,248 
Int charges.........00. 63,797 81,233 78,400 64,879 
POUT GING dc scccceseces 96.602 61,735 |)... Zaawre 
DUI 5 ckevecncheress 45,852 62,275 21,336 


. ‘ ‘ 85,369 

Earnings available for interest charges for the ai" Jan- 

oery bees were equal to 323%, 1912 254%, 1911 166% 
vt"o. 


SAPULPA (OKLA.) ELECTRIC COMPANY. 

(Controlled by Muskogee Gas & Elec Co by ownership of 
entire $150,000 cap stock except qualifying shares of directors.) 

INCORP in Okla, 1909. Owns electric utilities in Sapulpa, 
Oklahoma. Franchise expires 1936. Bonds—First S F gold 
6s, dated 1909, due November 1, 1934, $150,000 auth $145,500 
outstd. Int M & N 1 at Colonial Tr Co, Phila, Trustee. Call- 
able at 102 and int. 

COMPARATIVE STATISTICS. 


Year Jan. 31. 1913 1912. 1911. 

Gross Earnings ....... ocecce es o$O0,048 $40,288 $35,547 
Se rrr ere 14,850 17,467 17,430 
FOR COED 6.440 00 c0cesendbouds 16,811 14,434 4.613 
OS rere Serr 3,033 12,817 


Northern Idaho & Montana Power Co, 

INCORP in Del, 1909. Affiliated with the Standard Gas & 
Electric Co, which, however, does not own a controlling in- 
terest. Owns electric and gas utilities, water works and 
telephone systems, serving Eugene, Kalispell, Albany, Cor- 
vallis, Marshfield, Newport, Sandpoint and other towns in 
Idaho. Montana, Oregon and Washington. seme teacers cps it 

OFFICERS—H M Bryllesby, Pres; A S Huey, O E Osthoff, C 
I Milkewitch, F C Gordon and Elmer Dover, V-Pres; R J 
Graf, Sec; J J O’Brien, Treas. 

CAP STOCK—Com, $4,000,000 auth and outstdg; pref, 6% 
cum, $2,500,000 auth and outstdg. Trans Agts and Registrar, 
Cont & Com Tr & Sav Bk, Chicago; Standard Tr Co. N Y. 
DIVS—On pref, present rate 6% an, payts quar, J, A, J & 
O 1. None on com. 

BONDS—Ist s f gold 6s, dated 1909, due Feb 1, 1949: $10,- 
000,000 auth, $4,477,000 outstdg. Int F & A 1 at Cont & Com 
Tr & Svgs Bk, Chicago. Trustee, and at Standard Tr Co, N Y; 
callable at 110 and accr int. Subsidiary bond issues: 
Willamette Valley 5s, 1930, $756,000. 

“Oklahoma Gas & Elect. Co., Oklahoma City, Okla. 

(Controlled by Stand Gas & Elec Co through ownership of 
entire outstdg com stock, except qualifying Directors’ shares. 

INCORP in Okla, 1902. Owns electric and gas utilities 
serving Oklahoma City and suburban towns. Franchises 
expire 1920. Contract for natural gas expires 1934. 

OFFICERS—H M Byllesby, Pres; A S Huey, F H Tidnam, 
J J O’Brien and F C Gordon, V Pres; W R Molinard, Sec; 

Whitten, Treas. 
F OAP STOCK—Com, $4,500,000 auth, $2,500,000 outstdg. Pref 
$600,000 auth, none outstdg. Transfer Agent and Registrar, 
Cont & Com Tr & Svgs Bank, Chicago. Divs were paid 5% 
per ann on pref from Oct, 1904, to Apr, 1909, and 7% Ree 
ann since to July, 1912, when the entire issue of $1,500, 
was redeemed. Com divs are paid at the rate of 8% per ann, 


29, each M, J, 8 & D 15. Paid 5% on com 1909; in He 


1910 rate increased to 6%; in Sept, 1910, increased to 
and since continued, 
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BONDS—lst S F gold 5s, dated 1909, due Oct 1, 1929, $5,000,- 
000 auth, $2,482,000 outstdg. Int A & O 1 at Harris Tr & Sav 
Bk, Chicago, Trustee. Debenture 6s dated Oct, 1912, due Oct, 
1922, $3,000,000 auth, $228,500 outstdg. Int A & O 1 at 
Continental & Com’! Tr & Sav Bks, Chicago, Trustee. 
conrane= tei” *: glen 


Year Jan 31. 19 1911. 1910. 

BEES ahi a0 60 04.00 $1,140 533 $1, 000. 376 $954,060 $673,211 
(en 373,218 415,954 364,019 263,257 
Int Charges ........ 132,970 109,128 87,500 77,930 
iy ae 46,348 105,000 95,108 48,965 
we ee 152,300 90,694 70,958 32,083 
BERRIES ccc cccccess 41,600 111,132 110,458 104,279 
Sur El Reno G & E Co 31,822 36,077 35,340 34,501 
Total surplus .... $7 3,442 2 ” $147, 209 $145 , 798 $1 t8, TRO 


NOTE—The Oklahoma Gas & El Co owns all of the outstdg 
bonds and capital stock of the El Reno (Okla) Gas & Electric 
Co. 

Earnings available for interest charges for the year Jan 31, 
1913, were equal to 281%; 1912, 381%; 1911, 416%; 1910, 338% 
Ottumwa (lIa.) Railway & Light Co. 

(Controlled by Stand Gas & Elec Co through ownership of 
practically entire com stock.) 

INCORP in Dela, 1905. Owns electric, steam heating and 
oeret railway utilities in Ottumwa, lowa. Franchises expire 
1926. 

OFFICERS—A S Huey, Pres; H M Bylleshy and F C Gor- 
don, V Pres; R J Graf, Sec; J J O’Brien, Treas. 

CAP STOCK— Com, $650,000 auth and outstdg; pref. 7% 
mm, $1,250,000 auth, $449,900 outstdg; callable at 110. Trans 
Agts and Reg, Contl & Coml Tr & Svgs Bk, Chicago, and 
Standard Tr Co, N Y. Divs have been paid on the pref at the 
rate of 7% per ann since July 1, 1909, 14% each J, A, J & 
O 15. 

BONDS—Ist & Ref 3 F gold 5s, dated 1906, due Jan 1, 1924, 
$1,500,000 auth, $1,056,000 outstdg. Trustee, Central Tr Co 
of Ill, Chicago; callable at 103 and accr int. 

Subsidiary Bonds Ottumwa Tract & Lt 5s, 1921, $302,000. 


COMPARATIVE STATISTICS. 








Year Jan 31. 1913. 1912. 1910. 

... Sree ee $299,904 $287,774 $239,738 
NGG ccccccccccscccsene 130,201 132,938 112,289 
Int Charges ........00. 66,649 64,726 378 63,202 
PHO DIGS cncccvesccces 31,166 29,057 29,057 13,959 
BOPPIRS a vcccecsvcccere 32,386 39,155 30,090 35,128 


Earnings available for interest charges for the year Jan 31, 
1913, were equal to 195% ; 1912, 205%; 1911, 192%; 1910, 189%. 
San Diego (Cal.) Consolidated Gas & Electric Co. 
(Controlled by Stand Gas & Elec Co, through ownership of 
all outstdg com stock except qualifying shares of directors.) 
INCORP in Cal 1905. Owns electric and gas utilities in 

San Diego, Calif, and environs. Franchise perpetual. 

OFFICERS—H H Jones, Pres; H M Byllesby, V Pres; 
V Pres; M B Fowler, Sec-Treas. 

CAP STOCK—Com, $3,000,000 auth, $2,715,000 outstdg. 
Pref, $500,000 auth, none outstdg. Trans Agt and Registrar, 
Cont & Com! Tr & Sav Bk, Chicago and Guar Tr Co, N Y. 
Divs paid on pref reg at 7% from Apr, 1909, to Apr, 1912, 
when the entire issue of $1,800,000 was redeemed. On com 
pays 7% per ann, 1%% each M, J, S & D 15. Paid on com 
5% per ann, Mar, 1909, to Mar, 1910; 6% to June, 1910, and 
7% since to date. 

BONDS—Ilst s f gold 5s, dated 1909, due Mar 1, 1939, $6,- 
000,000 auth, $3,629,000 outstdg. Int M & S 1 at Harris Tr 
& Sav Bk, Chicago, and Los Angeles, Cal, Trustee. 

comranas STATISTICS. 
191: 











Year Jan 31. 913. 1912. 1911. 1910. 

Scr e re 3,724 $771,840 a $438,147 
DE. néawveeesecheuews 523,66 397 998 y 87 252 "847 
Int Charges 115,466 89, 295 
Pref Divs 121,087 86.7 rt 58,615 
Com Divs Bt | 169 46,631 34,043 
err err Tee e 162,217 112,326 57,295 70,894 


Earnings available for interest charges for the year Jan 31, 
1913, were equal to 304%; 1912, 351%; 1911, 307%; 1910, 283%. 
Southwestern Genecul Gas Co. Fort Smith, Ark. 
(Controlled by Stand Gas & Elec Co, through ownership of 

all cap stock except qualifying shares of directors.) 

INCORP in Ark 1911. Owns natural gas wells in vicinity 
of Fort Smith, Ark. 

OFFICERS—W S§ Van Sickle, Pres; M A Morrison, V Pres; 
W J Parker, Sec; G F Storms, Treas. 

CAP STOCK—Com, $2,000,000 auth, $1,001,000 outstdg. Trans 
Agt and Registrar, Cont] & Com! Tr & Sav Bk, Chicago. Pref 
$2,000,000; auth, $25,000 outstdg. 7% cum. Divs paya 
J, A, J O 15. 

BONDS—Ist and ref s f gold 6s, dated Oct 1, 1911, due Oct 
1, 1931, $5,000,000 auth, $528,000 outstdg. Callable at 102 and 
int. Int A & O 1 at Cont! & Com! Tr & Sav Bk, Chicago, 
Trustee. Underlying Issue Arkansas & Territorial Oil & 
Gus 6s, dated Jan 1, 1907, due Jan 1, 1919, $45,000 outstdg. 
Int J, A, J & O 1 at Cont] & Com! Tr & Sav Bk, Chicago, 
Trustee. “oo at par & Int. 


oma (Wash.) Gas Company 

(Controlled by Stand Gas & Elec Co, through, ‘ownership of 
a maj of the outstdg com stock.) 

INCORP in Del 1909. Owns gas utilities in Tacoma, Wash, 
and suburbs. 

OFFICERS—Elmer Dover, Pres; H M Byllesby, V Pres; 
R J Graf, Sec; A C Coffy, Treas. 

CAP STOCK—Com, $2.500,000 auth, $1,550,000 outstdg. 
Pref 7% cum, $5,000,000 auth, $750,000 outstdg. Trans Agt 
Cent « Coml Tr & Sav Bk, Chicago, Guar Tr Co, N Y. Regis- 
trar Cont & Coml Tr Svgs Bk, Chicago. 

BONDS—Genl g 5s, dated 1911, due Aug 1, 1921; $2,000,000 
auth, $755,000 outstdg. Int F & A 1 at Old Col Tr Co, Bos- 
Contl & Coml Tr & Sav Bk, Chicago, Trustee. 

Subsidiary Bond Issues—Tacoma Gas Lt 5s, 1926, $1,559,- 
000; Tacoma Gas & Elec Lt 5s, 1915, $416,000. 

Western States Gas & Elect, Co., Stockton, Cal. 

(Controlled through ownership of entire stock issues by 


Western States Gas & Elec Co of Delaware, which has no 
bonds and which in turn is controlled by Standard Gas & 
Elec Co, through ownership of a large maj of the outstdg 
com stk.) 
INCORP in Cal 1910. Owns electric and gas utilities serv- 
ing Stockton, Eureka, Richmond and other towns in Cal. 
OFFICERS—H M Byllesby, Pres; F W Stearns, F C Gor- 
don, W W S Butler, J J O’Brien, E Dover and 0 E Osthoff, 
Vv Prests ; A L Chickering, Sec; W W § Butler, Treas. 
STOCK’ (Delaware Company )—Com, $5,000,000 auth, $3,503, - 
000 outstdg. Pref 7% cum, $10,000,000 auth, $2, 125,000 out- 
te 3 Fm - Fg f accr Divs Trans Agt & Registrar, 
yllesby 0, cago. ivs on pref paid 1 uar, 
M, J, 8 & D 15, since Dec, 1910 " 4 ne ¢ 
‘BONDS (California Genieenn + —~tat and ref s f g 5s, dated 
1911, due June 1, 1941, $10,000,000 auth, $3,518,000 outstdg. 
Int J & D 1 at Girard Tr Co, Phila, Trustee : callable at 105 
and accr int. 
iary Bond Issue Amer River Elec 5s, 1933, $435,000. 








Western States Gas and Electric Company 


Securities dealt in by 


Montcomery, CLOTHIER & Tyzer 


133-135 South 4th Street, Philadelphia 








a 


COMPARATIVE STATISTICS. 


Year Jan $1. 1913. 1912. 1911 

oR ee oe as $990,478 $877,460 $759,936 
SIGE MUAPIUEEE 5c. chccccccoasacucecs 517,874 501,543 422167 
Re MMMM. <5 54 Gensinexcenade ee 200,406 203,640 — 153'307 
PUNE Uns sks btpetsusnelcvsnas 145,527 120,182 —17'677 
GORGE fos sk bits ke bad adeuew ean 171,941 177,771 251,183 


Earnings available for interest charges for the 
31, 1913, were equal to 258% ; 1912, 245%; 1911, 22% 7 
STARK ELEC, R. R. CO., ALLIANCE, 0. 
INCORP in Ohio 1903. Road built on private right o 
OFFICERS.—C R Morley, Pres; D Morison, V- er 
Strause ‘ethene’ 3 S Cook, Secy. ° 
CAP STOCK.—$1,500,000 auth, $1,250,000 outstdg. Trans 
Agt, United Banking & Sav Co, Cleve, Registrar, Citizens’ 
Sav & Tr Co, Cleve. Divs paid gu, per ann quar J, A, J&0 
1 since July, 1908. In Apr, 1910, 25% stock dividend, 
BONDS.—Ist gs f 5s, dated 1903, due Jan 1, 1928; $1,000,000 
issued, $959,000 outstdg. Int J & J 1 at City Sav & & Tr Co 
Trustee, and United Bk & Sav Co, Cleveland; sinking fund 1% 
per ann from Jan 1, 1911, to 1915, incl; 2% thereafter. 
EARNINGS for year, Dec 31, 1912, were: Gross, $272,491; 
net, $121,209. 
Earnings available for the payment of int & taxes for the 


years end Dee 31, 1911, 250%; 1910, 252% ; 1909, 224%: 1908, 
2O2 J 


SUPERIOR (WIS.) WATER, LIGHT & POWER CO, 

INCORP. in Wis. 1889. Supplies gas, electric light and 
peters to Superior, Wis. Franchises are practically per- 
yetual. 

OFFICERS.—Thos. B. Scott, Pres. ; W. H. Winslow, V.- 
Pres & Gen Mgr; C D Secheverell, Sec; A N Anderberg, 
Treas. 

CAP. STOCK.—Com. $500,000 auth. and outstdg.; pref. 6% 
cum. $500,000 auth. and outstdg. Trans. Agt. Redmond & Co., 
Registrar, U. S. Mtg. & Tr. Co. Divs. on pref.; first was for 
two mos. ended Dec. 31, 1911, and was 1%, paid Jan. 1, 1912; 
1%% paid Apr 1, 1912, and regularly é6ince, 

BONDS.—1st mtg. s. f. 4s, dated 1901, due May 1, 1931; 
$2,000,000 auth. ; $1,600,000 outstdg. Int. M. & N. 1 at U. S&S. 
Mtg. & Tr. Co., N. Y., Trustee. Subject to call at 103.— 
Ref. mtg. Ss, dated 1909, due Sept. 1, 1929, $200,000 auth. 
and outstdg. Int. M. & S$. 1 at U. S. Mtg. & Tr. Co., Hi Fa 
Trustee. Subject to call at 100. 


COMPARATIVE STATISTICS. 

Years ended June 30. 1911. 1910. 1909. 
Gross earnigs Sandi ee $311,200 $285,712 $256,964 
Net after taxes......... 17 159,026 148,447 _ res 
Fixed charges ......... ‘ 86,402 82'994 
Depreciation ........... 40,000 40,000 33,000 
Balance for dividends.. $40,710 $32, 624 $32, 453 csee 

Net available for fixed charges amounted to 189% in 1912; 
184% in 1911 and to 179% in 1910. 


SYRACUSE (N. Y.), LAKE SHORE & NORTHERN 
R. RR. CO. 

INCORP in N Y in 1905. Private right of way except thru 
cities and villages where franchises are perpetual. OFFI- 
CERS—C D Beebe, Pres; H S Holden, V P; C B Benson, V P; 
R A Dyer, Jr, V Pres; W A Holden, Treas; H C Beatty, Secy. 

CAP STOCK—Com, $2.500,000 auth & outstdg; Pref 6% non- 
cum, $1,500,000 auth & outstdg. Trans Agt & Registrar, Equit 
Tr Co, N Y. Divs—A dividend of 1% upon the preferred 
stock was paid Nov 15, 1912. 

BONDS—lIst g 5s, dated 1907, due May 1, 1947; $2,500,000 
auth, $2,352,000 outstdg. Int M-N at Columbia- Knickerbocker 
Tr Co, N Y. Callable after May 1, 1917, at 110. 


COMPARATIVE STATISTICS. 








Year ended June 50. 1912. 1911. 1910. 1909. 
Gross receipts .........$524,721 $391,596 $344,589 $208,501 
Oper exp & taxes....... 350,522 267,679 250,22: 143,571 
FS eee 174,199 123,917 94,364 . 
PONE, a kacsa cas vanes 114,803 98,500 88,750 47,201 
WE. 8 bb-4.004.54:8305%8 $59, 396 $25, 417 


$5,614 A 
Bal of earnings available for int in 1912 amounted to 151%; 
1911, 126%; 1910, 107%; 1909, 188% 


SYRACUSE (N. Y.) & SUBURBAN RY. 
INCORP. 1895 in N. Y. Franchise perpetual. 
OFFICERS.—C. L. Allen, Pres. ; P. Gannon, V.-Pres.; 

W. H. Mitchell, Sec. ; Alan C. Fobes, Treas, 

CAP. STOCK.—$400,000 auth, and outstdg. Trans, Agt., Sec. 
of Co. Divs. pres, an. rate, 4%, payable 1% quar. ioe 
8S. & D. 1. 

BONDS.—1st g. 5s, dated 1897, due Aug. 2, 1927; $400,000 
auth. and outstdg. Int, F. & A. 1 at Fidelity Tr. Co., Phila- 
delphia, Trustee.——Consol. g. 5s, dated 1903, due May 1, 1 

$550,000 auth., $150,000 outstdg. Int. M. & N. 1 ot Fidelity 
Tr, Co., Phila., Trustee. 


COMPARATIVE STATISTICS. 

















Year Dec 31, 1912. 1911. 1910. 1909. 
J eee eee $132,219 $137,036 $123,616 $118,511 
"SS fo eee 92,153 86,020 77,283 72,771 
lg a ee _ $40,066 $51,016 $46,333 $45,740 
Int charges ............ 31,939 2'325 $2,220 39,659 
eS SeOorreererrr | $8,127 $18,601 $14,113 $6,081 
ee aaa 16,000 13,000 3,000 sees 
Na fox isi cides D $7,873 $5,691 $11,113 $6,081 


Earnings applicable to int charges for year 1912 were equal 
to 125%; in 1911 158%; in 1910, 144%; in 1909, 116%. 


TAMPA ELECTRIC CO, 
JNCORP. in Fla. 1899. Franchise runs 999 years, from 


OFFICERS.—G. J. Baldwin, Pres.; P. O. Knight a and C. F. 
Wallace, V.-Pres.; A. K. Todd, Sec.; H. B. Sawyer, Treas 

CAP STOCK.— $1, 870,000 outstdg, to be increased to $2,244,- 
000 in April, 1913. Trans. Agts., Stone and Webster, Boston. 
Regtetrar, ola Col. Tr. Co., Boston. Divs. are paid quar. F., 
M., A. 15. Prior to 1907 paid 10%; 1907 to 1909, { inet, 
7%; in "hee 1910, rate increased to 8% by payt. of 4% seml- 
ann. div. In 1911 payts. changed to quar. 2% Feb. 15;  ¢ 
May 15; 2% to 1% extra Aug. 15; 2% & 1% extra Nov. 
1912, 10%. 
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BONDS.—1st g. 5s, dated 1908, due June 1, 1933; $2,000,000 
auth, $864,000 outstdg. Int J & D1 at Am Tr Co, Bos- 
ton, Trustee. Callable at 105; s. f. 1% ann. of bonds outstdg. 


COMPARATIVE STATISTICS. 
1912 1911 








Year Dec 31 1910 1909 

Gross ........ $753,834 $691,323 $592,964 $596,303 
Bans cau *359,205 333,160 265,001 250.199 
Int & Taxes.. 747,081 67,069 55,760 47,004 
Bd Sink Fd.. 6,674 11,776 8,878 8/964 
Balance ..... $305,449 $254,315 $200,363 «$194,231 
Dividend .... 10% 182,750 10% 170,000 8% 136,000 7% 119,000 
Surplus ...... $122,699 $84,815 «$64,363 © —«§ 75,231 


*Net after taxes. Interest. 

Harnings available for interest and sinking fund for year 
Dec 31, 1912, were equal to 668% net over int, taxes and skg 
fd in 1911 was equal to 423%; 1910, 410%; 1909, 447%. 


TENNESSEE RAILWAY, LIGHT & POWER CO. 


ORGANIZED in 1912, is a holding company and owns entire 
$20,000,000 cap stock (except directors’ shares) of the Tenn 
Pow Co; all of the $4,000,000 com stock of the Nashville Ry 
& Lt Co; all the bonds and stock of the Cleveland (Tenn) 
Elec Lt Co; practically all of the $3,000,000 com and $2,000,000 
pref stock of the Chattanooga Ry & Lt Co. 

CAP STOCK—Com, $20,000,000 auth and outstdg; pref 6% 
cum (cum from June 1, 1912), $50,000,000 auth, $10,250,000 
outstdg. Divs of 6% have been paid on pref since organiza- 
tion; none on com. 


Tennessee Power Co., of Tennessee. 
CONTROLLED by Tenn. Ry., Lt. & Power Co., through 
ownership of entire $20,000,000 cap. stock except directors’ 
shares. onds—1st g. 5s, dated 1912, due May 1, 1962; $50,- 
000,000 auth, $7,500,000 outstdg. Guar. p. and i. by 
Tenn. Ry., Lt. & Pow. Co. Bankers’ Tr, Co., N. Y., Trustee. 
Bonds are represented by 5% interim ctfs., conv. into bonds 
on May 1, 1915, with option to Tenn. Pow. Co. from May 1, 
1913, to May 1, 1915, to deliver either permanent bonds or 
pay holders in cash 90% and int., but if cash 1s offered re- 
ceipt holders may have berds for investment by agreeing not 
to sell within a year at less than 96. 
Chattenooca (Tenn.) Rat'way & Light Co. 

INCORPORATED in Tenn. in 1909 as a consolidation of the 
Chattanooga Rvs. Co. and the Chattanooga Plectric Co. owns 
the entire capital stock of the Lookout Mourtain Ry., which 
controls the Lookout Inciine 274d Lula Lake Ry. Co. Does 
the entire street railway, ecctric light and power business in 
Chattanooga and vicinity. ©&.burben lines run to Missionary 
Ridge, Chickamauga Park and Lookout Mountain. FRAN- 
CHISES, with minor exceptions, are without limit of time. 
OFFICERS.—C, M. Clark, Pres.; M. 5S. Hopkins and H. L. 


Clark, Vice-Pres.; G. L. E do°, See.-Treas. 
CAPITAL STOCK, Com. *5,000,.00 auth. and outstdg. 
Pref, $2,000,000 auth and outstdg, practically all owned by 


Tenn Ry Lt & Power Co. "Transfer Avent, E. W. Clark & Co., 
Phila., Pa DIVS. Paymexts on pref. are quar., 144% each 
Jan., Apr., July & Oct. Paid! pref. from Oct, 1909, to 
date. 

BONDS.—I1st & ._ g. 5s ed 1909, due May 1, 1956, 
$15,000,000 auth $2 214,000 ‘tdg. Of these bonds §$2,- 
790, are reserved for pri-r liens, and $9,772,000 for 
extensions, etc. There is no s. f., but bonds are callable at 
105 and int. on any int. date after Nov. 1, 1916. Int payable 
May & Nov. in New York and Phila. Fidelity Trust Co., 
Phila., Trustee.——Chat, Rys. Ist con. g. 5s, dated 1906, due 
May 1, 1956, $3,000,000 auth., $2,165,000 outstdg. The issue 
has been closed at $2,790,000 and of these $625,000 are re- 
served to retire prior liens callable on any int. date at 107 
and int. on 3 months notice. Int. payable, M. & N. at 
Commercial Trust Co., Phila., Trustee.- Chat. Elec. Ry. Ist 
g. 5s, dated 1898, due Jan. 1, 1919, $625,000 auth. and outstdg. 
Int. payable Jan. & July at Md. Trust Co., Balti., Md., 
Trustee. 


COMPARATIVE STATISTICS. 











Year, Dec 31. 1912. 1911. 1910. 
Gee ORCI 5 nibs ds dseeed $1,064,674 $943,472 $875,078 
Oper exp & taxes........... 634,616 553,748 511,453 
Net earnings............... $430,058 $389,724 $363,625 
BS, GRR i oc aviccescesee 266,029 239,713 220,807 
Bal for divs, etc..........+. $164,029 $150,011 $142,818 
SOP rr rrr ce 5% 100,000 5% 100,000 5% 100,000 
NG So ts ae ~ $64,029 $50,011 $42,818 


EARNINGS available for the payment of interest charges 
for the year ended Dec 31, 1912, were equal to 161%; 1911, 
162% ; 1910, 164% ; 1909, 200%. 


Lookout Mountain Railway Co,., Chattanooga, Tenn. 

(Controlled by stock ownership by Chat (Tenn.) Ry & Lt Co.) 

ORGANIZATION.—Owns electric line on top of Lookout 
Mountain and through stock ownership controls Lookout In- 
cline and Lula Lake Ry., operating electric cable incline of 
5,000 ft. up the mountain. The stocks and bonds of this Co. 
are deposited under the mtge. of the Lookout Mountain Ry. 
Co. The stock of the latter Co. is all owned by the Chat. 
Ry. & Light Co. FRANCHISES are on private right of way 
except for a short piece of track on which the franchise 
expires in 1926. 

OFFICERS.—C. M. Clark, Pres.; M. S. Hopkins, Vice- 
Pres.; G. L. ‘Estabrook, Sec. & Treas. 

CAPITAL STOCK, auth, $500,000; outstdg, $300,000. _ 
BONDS.—I1st g. 5s, dated 1906, due May 1, 1956, $500,000 
auth., $50,000 have been auth. to be issued, none issued yet. 
Trust Co. of No. Am., Phila., Trustee. 

EARNINGS included in Chattanooga Ry. and Light Co. 


Nashville (Tenn.) Ry. & Light Co 

INCORP. 1903 in Tenn. Franchise perpetual. 

OFFICERS.—P. Warner, Pres. & Gen. Mer.; J. C. Brad- 
ord, V.-Pres. & Gen. Coun.; H. C. Walters, Sec.-Treas. 

CAP. STOCK.—Com., $4,000,000 auth. and outstdg.; pref. 5% 
cum., $2,500,000 auth. and outstdg. Trans. Agt., Commercial 
Germania Tr. & Sav. Bk., New Orleans. Registrars, Isidore 
Newman & Son, New Orleans, and Nashville (Tenn.) Tr. Co. 
Divs. on com., 1%, 1909; 3%, 1910; 1911, 3%; present rate, 4% 
Per an. Payts. quar. J., A., J. & O. On pref., 5% yearly from 
Jan. 1, 1905, to date. Payts. quar. J., A., J. & O. 

BONDS.—ist consol. g. 5s, dated 1903, due July 1, 1953 ; 
$6,000,000 auth., $4,054,000 outstdg. Int. J. & J. 1 at Guar- 
anty Tr. Co., N. Y., Trustee. Callable at 10S atk & ex- 
ten. s. f. gold 5s, dated 1908, due July 1, 1958; $15,000,000 
auth., $2,810,000 outstdg. Int. J. & J. 1 at Guaranty Tr. Co., 
x. Ys Trustee. Sink. fund of %% of outstdg. bonds begins 

ov. 1, 1918. 

Nash. & Edgefield 1st 6s, dated 1886, due Jan. 1, 1917; 
250,000 auth.. $99,000 outstdg. Int. J. & J. 1 at Nashville 
(Tenn.) Tr. Go., Trustee, or Moore & Schley, N. Y., Fiscal 

——Nash. & Edgefield consol. 6s, dated 189°, cue Jan. 1, 
; $400,000 auth., $274,000 outstdg. Int. J. & J. 1 at 


Nashville (Tenn. 
Pleo RY nn.) Tr. Co., Trustee, or Moore & Schley, N. Y., 

McGavock & Mt Vernon Horse R R Co 1st 6s, dated 1886, due 
i“ 1, 1926 ; $65,000 auth. and outstdg. Int. J. & J. at Nash- 
V le (Tenn.) Tr. Co., Trustee, or Moore & Schley, N. Y., Fis- 
gal Agts.——-McG. & Mt. V. H. R. R. Co 2d 6s, dated 1887, due 
July 1, 1937 ; $700,000 auth., $485,000 outstdg. Int. J. & J. at 
Nashville (Tenn.) Tr. Co., Trustee, or at Moore & Schley, 
+ Fiscal Agts. 

Vash. St. Ry. 1st g. 5s, dated 1895, due Jan. 1, 1925; "a 
000,000 auth., $907,000 outstdg. Int. J. & J. 1 at Neshville 
(Tenn.) Tr. Co., Trustee, or Mechanics’ & Metals Nat. Bk., 











N.S 

: : COMPARATIVE STATISTICS. 

Year, Dec. 31. 1912. 1911. 1910. 1909. 
Gross ........... $2,074,990 $1,963,784 $1,832,465 $1,724,380 
Exp & taxes...... 1,188,943 1,125,336 1,030,026 1,013,883 
Bal ter t6ts .cvacs $886,046 $838,448 $802,439 $710,497 
SN Sia. rads 434,811 4,582 402,427 394,35, 
ROOSTER cc vavcds 61,896 58,981 34,861 51,513 
Bal for stk....... $389,339 $374,885 $345,151 $264,631 
Dives peldi.<si.xs 125,000 125,000 125,000 125,000 
>. ere Tr $264,339 $249,885 $220,151 139,631 


Earnings applicable to int for year Dec 31, 1912, wus equal 
to 203%; 1911, 207%; 1910, 199%; 1909, 180%. 


TERRE HAUTE, INDIANAPOLIS (IND.) & EASTERN 
TRACTION CO. 
segerone.. 1907 in Ind. Franchises in Indianapolis expire 

OFFICERS.—Robt. I. Todd, Pres. ; M. S. Morgan, E. B. Peck, 
J. J. Appel, V.-Pres.; J. A. McGowan, Sec.-Treas. 

CAP. STOCK.—Com., $12,500,000 auth., $9,100,000 outstdg. ; 
Pref., 5% cum. since July 1, 1910, $12,500,000 auth., $9,100,000 
outstdg. after 6% on com. & pref, shares equaliy. Trans. Agt., 
Fidelity Tr. Co., Philadelphia; Registrar, Girard Tr. Co., 
Philadelphia, and Indiana Tr. Co., Indianapolis. Divs. on 
pref., 5% per an. since Oct. 1, 1910, 1%% quar. J.. A., J. & 
0. 1 ; On com., none, 

BONDS.—Ist refdg. s. f. 5s, dated 1910, due Apr. 1, 1945; 
$8,000,000 auth., $6,500,000 outstdg. Int. A. & 0. 1 at Fidelity 
Tr. Co., Phila., Trustee. Callable as a whole at 105, or in 
part for s, f. at 102%; s. f., $55,000 per an, Ist 5 years; $106,- 
675 thereafter. 

Indianapolis & Eastern Ry. Co. 1st consol, g. 5s, dated 1902, 
due July 1, 1927; $1,000,000 auth, $666,000 outstdg, of 
which $570.000 owned by T H, Ind & E Tract Co. IntJ &J1 
: Mercantile Tr Co, N Y, or at Central Tr Co, Indianapolis, 

rustee. 

Indianapolis & Greenfield Rapid Transit Co. 1st g. 5s, dated 
1899, due Jan 1, 1929; $300,000 auth, $171,000 outstdg. Int 
J. & J. 1 at Citizens’ Sav. & Tr. Co., Cleveland, Trustee, or at 
First Nat. Bk., N. Y.; s. f., $12,500 per an. for purchase of 


bonds at 105, 
COMPARATIVE STATISTICS. 
(Combined Companies.) 








Year Dec 31, 1912. 911. 1910. 1910. 
GONE. 2 asantadved $6,432,060 $5,951,292 $5,840,385 $5,451,175 
Exp & taxes..... 3,814,428 3,497,162 3,339,805 3,019,553 
DEE o.kns cdasises $2,617,631 $2,454,130 $2,500,580 $2,431,622 
*Interest ........ 2,085,903 1,975,574 1,931,6% 1,876,691 
Bal for stk...... $531,729 $478,556 $568,942 $554,931 





+Year to March 31. 

*Includes rentals and sinking funds of combined companies. 

Earnings available for payment of interest charges in cal- 
endar year 1912 were equal to 126%; 1911, 124%; 1910, 130%; 
year to March 31, 1910, 130%. 

INDIANAPOLIS (IND.) & NORTHWESTERN TRAC. CO.— 
Leased for 999 years from 1907 by Terre Haute, Indianapolis 
& Eastern Traction Co., which owns entire $2,550,000 auth. 
and outstdg. com. stk., except directors’ shares. Controlling 
company pays int. on bonds and 14% qu., or 5% per an., on 
$150,000 outstdg. cum. pref. stk. Bonds.—ist g. 5s, dated 
1903, due Mar. 1, 1923, $3.000,000 auth., $2,470,000 outstdg. 
Int. M. & §S. 1 at Knickerbocker Tr. Co., N. Y., Trustee. 
Callable at 110. 

INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. 
—Leased for 999 years from 1907 by Terre Haute, Indianapolis 
& Eastern Tract. Co., which owns entire $750,000 auth. and 
outstdg. cap. stk. except directors’ shares. Bonds.—I1st g. 5s, 
dated 1902, due Jan. 1, 1932; $750,000 auth. and outstdg. Int. 
J. & J. 1 at Security Tr. Co., Indianapolis, Security Tr. Co. 
and Union. Tr. Co., Indianapolis, Trustees. Int. guar. by 
Terre Haute, Indianapolis & E. Tract. Co.; callable at 105. 

VERRE: HAUTE (IND.) TRACTION & LIGHT CO.—Leased 
for 999 years from 1907 by Terre Haute, Indianapolis & East- 
ern Tract. Co., which owns entire com. stk, except directors 
shares. 

INCORP. 1904 in Ind. Principal ry. franchises expire 1952; 
es igies franchises perpetual; others average 26 
yrs. from 1906. 

. OFFICERS.—W. R. McKeen, Pres.; R. I. Todd, V.-Pres.; 
J. A. McGowan,, Sec.-Treas. 

CAP. STOCK.—Com., $2,000,000 auth. and outstdg.; Pref., 
6% cum, $1,000,000 auth, $832,600 outstdg. Trans Agts, 
Stone & Webster, Boston; Registrar, State Street Tr. Co., 
Boston. Divs., on pref.; 3% semi-an. M. & S. 1, guartd. by 
Terre Haute, Indian. & E. Tract. Co. which alco guarantees 
5% divs. on com. 

RONDS Ist consol. g. 5s, dated 1904, due May 1, 1944; 
$5,000,000 auth, $3,204,000 outstdg. Int M & N 1 at State 
Street Tr. Co., Boston, joint trustees with the U. S. Tr. Co. of 
Terre Haute. — at 110; s. f., 1% of bonds outstdg. 
ince May 1, 1906. 

“"Terre Haute Electric Co. 1st ¢. 5s, dated 1899, due July 1, 
1929; $1,500,000 auth. & outstdg. Int. J. & J. at Boston 
(Mass.) Safe Dep. & Tr. Co., which is joint trustee with Union 
Tr, Co. of Indianapolis. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 1909. 
Gross i ehened $1,211,772 $1,224,582 $1,221,307 $1,072,170 
WE sc ccncssassies 685,902 639,827 614,757 542,436 
Total net.......- 686,902 640,827 615,757 543,436 
Interest .....-.-. 261,030 255,663 255,440 245,421 
Sinking fund .... 31,530 380,617 80,880 36,663 
394,342 354,547 329,437 267,352 


Beparnings spplicable to interest charges in 1912 were equal 


to 263% ; 250% in 1911; 241% in 1910; 221% in 1909. a 
HAUTE (IND.) & WESTERN RY. CO.—Leased for 

ols alam from 1907 by Terre Haute Traction & Light Co., 

which owns entire auth. and outstdg. $200,000 com., except 

directors’ shares and $150,000 pref. stk. Bonds.—ist g. 5s, 

dated 1907, due Nov. 1, 1937; $250,000 auth. and outstdg. Int. 

M. & N. 1 at N. E. Tr. eF a Trustee. Guar. p. & i. 
te Traction g! ‘0. 

by OTANAPOLIS (IND.) TRACTION & TERMINAL CO.— 

(Controlled by Terre Haute, Pe pom &.  Seuniet Co. 
hip of large ma y 5 . A 

OR oe Lo? fn ind Franchise expires 1952. 
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OFFICERS.—R, I. Todd, Pres.; BEB. B. Peck, J. J. Appel, 
and M. S. Morgan, V.-Pres.; W. F. Milholland, Sec.-Treas. 

CAP. STOCK.—$5,000,000 auth. and outstdg. Trans. Agt., 
Pennsylvania. Co. for Ins. on Lives and Granting Annuities, 
a on Registrar, Girard Tr, Co., Phila. Divs... 1% in 
1908 ; 2% in 1909; x. 20 in 1910; in 1911, June, 2%, Dec, 3%; 
in 1912, June, 2%, Dec, 2%. 

BONDS.—ist gold “ we 5s, dated 1903, due Jan. i, 1933; $5,- 
000,000 auth. and outstdg. Int. A. & O. 1 at Guaranty 
Tr. & Safe Dep. Co., Phila., Trustee. Callable at 102% and 
int.; s. f., 11-5% of ‘bonds outstdg. 


COMP!  aleiiee gga. 


Year Dec 31, 191 19 1909. 
er $3, 343,640 $3,242,784 $3,141, 133 $2,861,283 
re 1,465,477 1,548,101 1,574 ‘076 1,541,045 
COD. a vc cse cee 1'326.181 1,292,848 1.261/504 1,244,616 
Dividends ....... 200,000 250,000 100,000 100,000 
Surplus .... . D $60, 704 $5,25 253 $212,572 $196,429 


Earnings available for payment of charges for 1912 were 
equal to 110%; 1911, 119%; 1910, 125%; 1909, 124%. 

INDIANAPOLIS (IND.) STREET RY.—Leased by Indian- 
apolis Traction & Terminal Co, for 31 years from Dec. 29, 1902. 

INCORP. 1899 in Ind. Franchise expires in 1933. 

OFFICERS.—Geo. Brown, Pres.; H. S. New and J. S. Neff, 
V.-Pres.; Henry Jameson, Sec.-Treas. 

CAP, STOCK.—$5,000,000 auth. and outstdg. Trans. Agt., 
Fourth St. Nat. Bk., Phila.; Registrar, Fidelity Tr. Co., Phila. 
Divs., 6% per an., payable 3% semi-an. J. & J., under Jease, 

BONDS.—Gen. g. 4s, dated 1899, due Jan. 1, 1933 ; 6,000, 
auth. and outstdg. Int. J. & J.'1 at Guar. Tr. & Safe Dep. 
Co., Phila., Trustee; s. f. provision. 

Citizens’ Street R R 1st g 5s, dated — due May 1, 1933; 
$4,000,000 auth. and outstdg. int. M. & N. at Fourth’ Street 
Nat. Bk., Phila.; Central Tr. Co., N. Y., Trustee. 

Equip. "certificates, Series “A,” 5%. dated 1909, due $10,000 
semi-an M & N 1; $200,000 auth, $130,000 outstdg; Fidelity 
Tr. Co., Phila., Trustee. Series “‘B,” dated 1911, due $5,000 
semi-an; $100,000 auth, $80,000 outstdg. Fidelity Tr Co, 
Phila, Trustee. “Equipment certifs Ser “C’” dated 1913 due 
5,000 s a M & S$ 1 $100,000 auth and outstdg. Fidelity Trust 
Co, Trustee. 

Broad Ripple Traction Co., Indianapolis, Ind,—Controlled by 
Indianapolis Street Ry. through ownership of about 75% of 
$100,000 cap. stk. auth. and outstdg. Bonds.—1st g. 5s, dated 
(899, due July 1, 1933; $400,000 outstdg. Int. J. & J. at 
Guarantee Tr. & Safe Dep. Co., Phila., Trustee. Guar. p. & 1. 
by Indianapolis Street Ry.; Indiana Union Traction Co. also 
guarantees p. & i. on $200,000 bonds and % the int. on re- 
maining $200,000 to May, 1913. 


TERRE HAUTE (IND.) WATER WORKS CO. 
INCORP. 1871 in Ind. Franchise expires in 1921. 
OFFICERS—D. R. Gwinn, Pres.; M. H. MacLean, V.-Pres. 

& Treas.; J. 1. Mandeville. Sec. 

CAP. STOCK.—$2,000,000 auth., $500,000 outstdg. Trans. 
Agt., J. I. Mandeville, Sec. Divs., 1908, 5%4%; 1904 to 1908, 
6%; 1909, % 1910, 4%; 1911, 5%; present rate, 6% per an. 
Payts. J. ‘'& J 

BONDS.—1st s. f. gold 4%4 6s, dated 1899, due June 1, 1919; 
$1,200,000 auth, $1,135,000 outstdg. Int F & Al at Ill Tr 
& Sav. Bk., Chicago, Trustee, or Chase Nat. Bk., N. Y.; S. C. 
McKeen, Terre Haute, also Trustee. Sink. fund of 15% an. 
of gross water rates, except city hydrant rentals, 

COMPARATIVE a 











Year Dec 31, 1912. 1911. 1910. 1909. 

GOED cocccesesecescces $175,222 $172,006 $164, 673 + 181 
Bs. CAB, GOs cicccesins 76,359 91,934 1,237 A59 
We FOG TB cece ccicacce $98,863 $80,072 $73,436 78,722 
BO Wieck cccccccsccce 50,560 49,628 50, 542 49,881 
ff Ferrers $48,303 $30,444 $22,894 $28,841 
DIO POiccccccccsvcses 30,000 25,000 20,000 25,000 
SN aca ctscecceides $18,303 $5,444 


$2,894 
Earnings applicable for the bond int for year a, 31, 1012, 
were equal to 195%; 1911, 161%; 1910, 145%; 1909, 


TEXAS eRACTION Co., DALLAS, TEX, 

INCORP. in Tex 1906. Franchises expire in 1956, balance 
on private right of way. 

OFFICERS—J F Strickland, Pres; J S Heard, Osce Good- 
win and W R Brents, V- Prests ; H I Jahagan, Treas; Jas P 
Griffin, Sec. 

CAP. STOCK.—Com $2,000,000 auth and outstdg; pref 6% 
cum, $1,000,000 auth and outstdg. Trans Agt for com, Old Col 
Tr Co, Boston; for pref, Dallas (Tex) Sec Co. Registrar for 
com, Am Tr Co, Boston; for pref, Commonwealth Nat Bk, 
Dallas. Div on pref, 1%% quar from Mar 15, 1911; com, none. 
Pref callable at 100 and accrued divs. 

BONDS.—Ist g 5s, dated 1907, due Jan 1, 1937; $3,000,000 
auth, $2,000,000 outstdg. Int J & J 1 at Old Col Tr Co, 
Boston, Trustee. Redeemable at 110.——Five-year 8% Coll Tr 
G Notes, dated 1911, due April 1, 1916; $500,000 auth, 

000 outstdg. Int A’& O1 at Stand Tr Co, N Y. Stand Tr 
Co, N Y, Trustee. Redeemable at par and int. 
COMPARATIVE STATISTICS. 
Year June 30, 1912. 1911 1910. 


ME. 6 on 6 55464640 6500000056008 4,320 $451, 332 
Net, after taxes . *183,020 170,404 120,415 
Bond, - etc > $175,250 116,318 102,591 
Pref dive. © ésessceo Se 0cesens 
Surplus ...... oe 7,769 41,777 17,824 





*Net after expenses. tIncludes taxes. 
Earnings available for charges for the year June 30, 1912, 
were equal to 104%; 191i, 146%; 1910, 117%. 


THIRD AVENUE RAILWAY CO. 

INCORP April, 1910, New York. On Jan 1, 1912, took over 
the property s* the old Third Ave R R, sold at foreclosure on 
March 1, 1910. Owns practically all of the stock of the fol- 
lowing: * Union Ry, Dry Dock East Bway & Battery, 42nd St, 
Manhattanville & St Nicholas Ave Ry, Yonkers R R, West- 
chester Electric, Southern Boulevard, Kingsbridge Ry, Bronx 
Traction Co, N Y City Interborough and N Y Westchester & 
Conn Traction Co, Belt Line Ry Corp; also the $1,387,000 
yraoy 2nd mtge inc bonds of 42nd St, Manhat & St Nich 

ve 

Application now pending before Public Service Comn to 
Serre pevekace of all capital stock of Third Ave Bridge 


OFFICERS—Frederick W Whitridge, Pres; J A Maher, V- 
Pres & Gent Mer; F J Fuller, Sec; A D Sage, Treas. 

CAP STOCK—Auth & outstdg, $i6, 590,000. Trans Agt, Cen- 
tral Tr Co, N Y. Registrar, U S Mtge & Trust Co. 

BONDS—Third Ave R R 1st mtge 5s, dated 1887, due 1937, 
$5,000.000 outstdg. Interest J & J Ist Farmers Loan & Trust 
Co, Trustees. 

RE refund mtge 4s, dated 1910, due Jan, 1960. Auth 

000,000, outstdg $15,790,000. Int J & J 1 at Central Trust 

Se. 'N Y, Trustee. Adjust mtge 5% inc bds, $22,536,000 outstdg, 
dated 1910, due Jan 1, 1960. Int payable it declared by Board 
of Directors Apr & Oct latUs gt me & Trust Co, Trustee. 
Interest on bds cumulative after Dec 81, 1912. An initial 











dividend of 14% on the adjust inc bds has been declared, 
payable Apr 1, 1913, for 6 mos ended Dec 31, 1912 

Zarnings for the fiscal year ended Dec ‘31, 1912—Groa, 
$9,547,529; net aft taxes, $3,022,778; tot net, $3,074,256, Int 
on ist mtge & refund mtge bds, $1, 508, 3 27; ‘int on receivers’ 
ee skg fd, etc, $147,019 ;deprecn, $400,000. Net income, 
$1.318,909. 

FORTY-SECOND STREET, MANHATTANVILLE & grT 
NICHOLAS AVE RY—Receiver discharged. (Controlled by 
Third Ave Ry.) Chartered Aug 1878. In 1895 control wag 
purchased by the Third Ave Railroad Co, whose property wag 
taken over by the Third Ave Ry in 1912. $2,471,300 stock and 
all the $1,387,000 outstdg 2nd mtge income bonds are owned 
by the Third Ave Ry. Capital stock auth and outstdg, $2,- 
500,000. - Bonds—Ist mtge 5s due 1940, $1,200,000 outstdg. 
Int M & S at Union Tr Co, N Y, Trustee. Redeemable at 
110 any interest date. 

UNION RAILWAY CO—Receiver discharged. Controlled by 
Third Ave Ry. Incorp 1902 in N Y. Controls the Bronx 
Traction Co. Capital stock auth and outstdg, $2,000,000, all 
owned by the Third Ave Ry. Bonds—Ist mtge 5s dated 1892 
due Aug 1, 1942, $2,000,000 outstdg. Int F & A at Central 
Trust Co, N Y, Trustee. 

YONKERS RAILROAD—Controlled by Third Ave Ry (Co, 
Capital stock, $1,000,000 auth and outstdg. Bonds—ist mtge 
5s dated 1896 due Apr, 1946. P & I gtd by Union Ry Co, 
Bankers’ Trust Co, N Y, Trustee. 

BRONX TRACTION CO—Incorporated 1904, is a consolida- 
tion of several smaller companies. Entire stock 
owned by Union Railway Co, of which all is outstdg. 

N Y CITY INTERBOROUGH RY—Incorporated 1902 in N Y, 
On Nov, 1912, the Public Service Comm approved the purchase 
by the Third Ave Ry of $1,356,000 additional stock and $259,000 
bonds of the company. The Third Ave Ry owns altogether 

,221,000 stock and $1,672,000 1st mtge bonds. Capital stock, 
gee auth and outstdg. Bonds—Iist mtge skg fd 4s, 

5,000,000 auth, $1,702,000 outstdg. 


TIDEWATER POWER CO., WILMINGTON, N, C, 

INCORP 1907 in N C, controlling the street railways of Wil- 
mington, N C, and in 1907 leas#d for 99 yrs the Consol Rys 
Light & Power Co, of which it owns all the pref and al] but 
8 shs. of com stock. 

OFFICERS—Hugh MacRae, Pres; M F H Gouveneur, V P; 
H Woolcott, Secy; R J Jones, Treas. 


CAP STOCK—Com, $600,000 auth and outstdg. Pref 5% - 


cum, $600,000 auth, $595,900 outstdg. Stock transferred and 
registered at co’s office. Divs—Com stock paid 4% in 1910 
6% in 1911, and 7% in 1912; present rate 7% per an, payts 
A & O01. On pref 6% per an, payts %% monthly. 

BONDS—Ist mtge 40 yr g 5s, dated 1909, due Jan 1, 1949; 
$2,000,000 auth, $450,000 outstdg. Int J & J. Callable after 
Jan i 1914, at 105. Sinking fund provision. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 
GOOG. 6.00 cavacenadadsaes $422,664 $349,489 $316,213 sors 
WE vsuaees -- 172,059 94,536 89,319 60,969 
Bond int ..... 17,406 10,000 9,565 3, 586 
Div & other int... > 128081 69,522 56,207 44,945 
ey eee Tere ee ey . $26 3,572 $15,014 $23,547 


$12,438 
Amount available for bond interest 988% in 1912, 945% in 
1911, 934% in 1910, 1,701% in 1909. 


Consolidated Rys., Light & Power Co., 
Wilmington, N. C. 

INCORP 1902 in N C as a consolidation of all the public 
utility companies of Wilmington, N C. Franchises perpetual. 

CAP STOCK—Com, $350,000 auth and outstdg. Pref 5% 
cum, $150,000 auth, $100,000 outstdg. 5% divs are paid under 
the lease on both com and pref; all of both issues of stk are 
owned by Tidewater Power Co. 

BONDS—1ist mtge g 5s, dated 1902, due 1932; $600,000 auth, 
$533,850 outstdg, bal in sink fd. Sinking fund provision. 


TOLEDO (0.), BOWLING GREEN & SOUTHERN 
TRACTION CO. 

INCORP 1901 in O. OFFICERS.—J Kilgour, Pres; H J 
Gibson & C Kilgour, V-Pres; A J Becht, Sec-Treas. CAP 
STOCK.—Com, $1,500,000 auth, $1,125,000 outstdg; pref non- 
cum, $750,000 auth and outstdg. bin 4 office, Cinn, 
On pref, present rate 5% per an; pay F, M, 
BONDS.—I1st g 5s, dated 1901, due ‘may , 1921 ; $1,500,000 
auth, $1,036,000 outstdg. Int M & N at Central Tr & Safe 
Dep Co, Cinn, Trustee.—Tol & Findlay g 5s, dated 1910, due 
Jan 1, 1935; $500,000 auth, $480,000 outstdg. Int J & J. Union 
Sav Bk & Tr Co, Cinn, Trustee.——Findlay St ist consol g 5s, 
dated 1899, due Dec 1, 1924; $275,000 auth and outstdg. Int 
J & D at Metropolitan Tr Co, N Y. Central Tr & Safe Dep 
Co, Cinn, Trustee, 

EARNINGS for eight months to Feb 28, 1913: a 
$265,483; net after taxes, $112.970; a 3 on bonds, $59,800 
other int. $1,475; balance, $51,695; pref d ivs, $25,000; surplus, 
ge A Earnings available for interest on bonds were equal 
to 188%. 


TOLEDO, FOSTORIA (0.) & FINDLAY ELECT. CO. 
INCORP 1900 in Ohio. Franchise expires in 1925. 
OFFICERS—J E Reeves, Pres; H C Greer, V Pres; EB 

Smith, Gen Mer. 

CAP STOCK —Com, $1,500,000 auth, $700,000 outstdg; pret 
5% cum, $700,000 auth and outstdg. Trans Agt & Registrar, 
Sec a & Co. cere per an on pref from 1908 to date; oD 
com, 2% in 

BONDS—Ist g 5s, dated 1900, due Oct 1, $1,500,000 
auth, $385,000 outstdg. Int A & O at Cleve (id) te Co, Trus- 
tee. S f began in 1905. Callable at par. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 
Gross ......; .$192,726 $190,144 3172204 
Bal for int.. **"93.673 92/300 77,602 
MR iidsoicesiuescerdeasel 19250 20,803 20,808 
aa 
eS a ee eC $74,423 $71 407 be ptd 
eh Mb tanéoenesegensenceaseke 35,000 





DUPRINR disc scndnesesecccedeenss $39,423 
Earnings available for bond int for year pee rh of 0 au 
equal to 486%; 1911, 420%; 1910, 373%. 

TOLEDO (0.) HOME TELEPHONE CoO. 
INCORP 1901 in 0. Franchise perpetual Vv 
OFFICERS.—J S Bailey, a, Pres; C G Cunningham, 

Pres; G A Ford, Sec & Trea 

ACA STOCK. —$2 500,000 ith, $1, 257.500 outstdg. Trans 
gt at co’s office. Divs per an; payts quar. 
RONDS.—1st s f 5s, dated 1902, due July, 1922; $2,500,000 

auth, $1,600,000 outstdg. Int J & 


TORONTO (ONT.) ELECTRIC LIGHT CO., LTD. 

INCORP 1883 in Ontario. Franchise expires 1919, whe® 
city must purchase property or renew franchise Hann y 

OFFICERS—Sir Henry Pellatt, Pres; D B Hanna, ‘Is 


— 
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Pres; H_ H Macral, 2d V Pres; R J Fleming, Gen Mgr; J M 
Smith, Compt. 

CAP STOCK—$4,000,000 auth and outstdg. i in 
1891; 8% in 1892- 1895 ; 7% in 1896-1905; 7%% in 1906; 8% 
since. Payable 2% quar J, A, J & O01, at Imperial Bk of Can- 
ada, Toronto. Trans Agt, 12 Adelaide St, E Toronto. Regis- 
trar, at co’s office, 

BONDS—Ist g 4%, dated 1901, due July 1, 1916; $1,000,000 
outstdg. Int J & J at Imperial Bank of ‘Canada, Toronto. 
National Tr Co, Ltd, Toronto, Trustee. 


COMPARATIVE | ite, 





Year Dec 31. 1908. 

DN n¢.40:0000eugneeneRee $1, Hoy 798 $1,292,545 $1,155,582 
Dn cies eses ees eaaseeios 2,199 575,707 484,871 
Mn 55 0006600000660800668 ", 000 45,000 45,000 
THUR 600.000 008 46ssescsese 320,000 315,494 289,254 


(Later earnings not reported.) 
Amount of earnings available for interest was equa] to 
1560% in 1910; 1280% in 1909; 1077% in 1908. 


TORONTO (ONT.) RY. CO. 
INCORP. in 1892. Franchise expires 1921. .Control now in 
hands of Toronto Power Co. 
OFFICERS.—Sir Wm. Mackenzie, Pres.; F. Nicholls, V.- 
Pres.; R. J. Fleming, Gen. Mgr.; J. C. Grace, Sec. & Treas. 
CAP. STOCK, $12,000,000 auth., $11,000,000 ~— Divs., 
present annual rate, 8%, peat. 2% quar. J., A., J. 4 A Re 
paid 4% 1898 to 1900; 901, 4%%; 1902 to 1905, ants 
1906, 5%% ; 1907 and 1908" 6% each; 1909, 1810.” aA 
and a stock div of 10%; 1911, 7%; 1912, -~ 
6s, ‘dated 1881, due July 
‘J.— Ist g. 418, dated 


BONDS.—Toronto Street Ry. eo : 
$3, 058,940 outstdg. Int M & 8 at 


1014; $600,000 outstdg. Int. 
1892, due Sept 1, 1921; 

company's office; G, A. Cox, Toronto, and R. B. aanen Mon- 
treai, Trustees, 


COMPARATIVE STATISTICS. 








Year Dec 31, 1912. 1911. 1910. 1909. 
Gross crt al .$5, 448,050 $4,851,541 $4,377,116 $3,926,828 
Net earnings.... 2,581 500 2,198,179 2,139,928 1,930,913 
Fixed charges.... 1, 133, 040 =1,020,787 928,768 838,531 
Bal for etk.....+ $1,448,460 $1,177, 392 $1,211,160 $1,092,382 
Divs paid........ 879, 595 671,159 560,000 560,000 
Balance .occcess $568, 865 $506,233 $651,160 $532,382 


Earnings available for fixed charges for year Dec 31, 1912, 
were equal to 227%; 1911, 215%; 1910, 230%; 1909, 233%. 
TORONTO & YORK (ONT.) RADIAL RY. (Controlled by 
Toronto Ry. Co.) Bonds.—lst 5s, dated 1904, due Oct. 1, 
1919; $1,640,000 outstdg. Int. A. & O. 1 at Bk. of Montreal ; 
Toronto and N. Y. Nat. Tr. Co., Toronto, Trustee. 
TORONTO (ONT.) POWER CO., LTD. (Controlled by 
Toronto Ry. Co.) Funded Debt.—4%% debenture stock, dated 
1908, due July 1, 1918; £397,894 outstdg. Int. J. & J. 1 in 
London Eng.; British Empire Tr. a , Eng., Trustee. 
Guaranteed p. & i. by Toronto Ry. 
—4%% consol. deb. stk., dated “oll ‘ 
auth., $4,000, — Noa y * M. & N. at British Empire Tr. 
Co., Trustee ; by Toronto Ry. Co. 
ELECTRICAL, DEVELOPMENT CO. OF ONTARIO, LTD., 
TORONTO, ONT. (Controlled by Toronto Power Co., Ltd., 
through ownership of practically all $3,105,400 outstdg. com. 
stk. Pref. stk. 6% cum. outstdg. $2,894,600.) Bonds.—1ist 5s, 
dated 1903, due Mar. 1, 1933; $10,000,000 auth. and outstdg. 
Int. M. & S. 1 at Canadian Bk. of Commerce, N, Y., Toronto, 
or London, Eng.; Nat. Tr. Co., Ltd., Toronto, Trustee.—— 
Niagara Falls Gas & Electric Light 1st 5s, dated 1891, due 
July, 1921; $150,000 outstdg. Int. J. & J. 1. 


TRINIDAD (B, W. 1.) ELECTRIC CO., LTD. : 


INCORP. in 1869 in Trinidad. 

OFFICERS.—W. B. Ross, Pres. ; 
H. Oxley, Sec. 

CAP, STOCK, $1,200,000 auth., 
Agt., Montreal Tr. Co., Halifax; Registrar, Bastern Tr. Co., 
Halifax. Divs., 5% per annum; quar, J., A., J. & O. 10 at 
Royal Bk of Canada. 

BONDS.—Deb. 5s, ne outstdg., dated June 1, 1901, due 


; W. G. Gordon, V.-Pres.; F. 
$1,164,000 outstdg. Trans. 








. 1, 1931. Int. J. & D. 1 at Nat. Tr. Co., Montreal, 
Trustee. 
COMPARATIVE il", righ 

Year Dec 31, 1912. 911. 1910. 1909. 
Gross earnings......... $224,548 $222, 276 bergen $208,643 
Net earnings........... 108,591 8,656 105,535 115,266 
BE Mile saoikesasneeaws 36,000 738,000 36,000 86,000 
al i eee $72,591 $77,656 $69,535 $79,266 
SN Ai tabdeiws-6a a sesh 200 58,200 58,200 r 
Other Charges. .......+ 4,000 13,368 10,000... ee 
rey $10,391 $35,616 


$6,088 $1,335 
ayment of bond int. for year Dec. 
1%; 1911, 316%; 1910, 293%; 1909, 


a Tees available for 
were equal to 
320%. 


TRI-STATE RAILWAY & ELECTRIC CO. 


INCORP in Ohio. Owns and operates a number of com- 
Panies along the Ohio river south of Pittsburgh in Penna, 

est Va and Ohio. 

OFFICERS—J H Pardee, Pres; Edward McDonnell, V P; 
T W Moffat, Sec; R B Marchant, Treas. 

CAP STOCK—Com, $2,000,000 auth and outstdg; pref 6%, 
$1,000 000,000 auth, $575,800 outstdg. Divs, none. 

BONDS—tst ‘and coll tr mtg 50 yr 6s; $2,500,000 auth, 
$668,000 outstdg. Int A & O at Bankers’ Tr Co, N Y, Trus- 
tee. Underlying bonds are stated to be about $1, 500,000. 

East Liverpool Traction & Light. 

INCORP in as in Ohio. Leased to Tri-State Ry & Elect 
Co for 999 y 

OFFICERS—Edward, maeposer, Pres & Treas; C A Smith, 

Pres; Geo H Faulk 

CAP 'STOCK—Com $2,500,000 auth and outstdg; pret 5% 
n-c, $5,000,000 auth and outstdg. Divs, none. 

BONDS—1st mtge g 5s, dated 1905, as Nov 1, 1925; 
$3,000,000 auth, $2,850,000 outstdg. Int M & N at Union Tr 
Co, Pitts, Trustee.——East Liverpool Ry 1st 5s, due June 1, 
1917, $150,000 outstdg. 

Ohio River Passenger Ry. 


CAP STOun Pent a0 th d tstdg. 
auth and ou 
enti otea “1907, due Jan ¥, 1957; $1,000,000 
auth and outstdg. Int J & J. 
Steubenville & East Liverpool Ry. & Lt. Co. 
INCORP 1901 in Ohio. Leased to Tri-State Ry & Elec Co 
for 999 years. Franchises perpetual for lighting; for street 
CAP’ era 13,008 000 ith and outstdg. Divs, none 
_ au a ’ : 
BONDS—ist g 5s, dated 1907, due Jan }, 1927; $3,000,000 
auth, $2,210,000 outstdg. Int J & J at Commercial Tr Co, 
Int M & N at 


1, 1926; $1,000,000 auth, 000 outstdg. 


Metropol Tr Co, N Y, Trustee. 





il, Trustee.—Steubenville Traction & Lt Ist g 5s, que May . 


TRI-STATE TELEPHONE & TELEGRAPH co., 
ST. PAUL, MINN, 


INCORP. 1903 in Me. Franchise in Minneapolis limite: 
franchise in St. Paul expires 1928. In 1906 soqulred the 
franchises and property of the a gL City Tel. Co. by 
rities on the basis of 

for $i, 167 in Tr “State > $1,000 in Twin City stock 
_ Moulton, —? ‘ - 

& Treas.; H. L. Mason, Jr. 2 ee 

CAP STOCK—Com, $00,000 auth, $4,000,000 outstdg; 
pref. 6% non-cum., auth, 1,972, 460 outstdg. 
Trans. Agt. at Co.’s "elon 00,000 aut none, 
6% from 1909 to date; payts. quar, q es 
6% from 1903 to date; payts. quar.- 8. & D. 

ae City Tel Co stock outstdg, $13! "700 com and $139,850 


"BONDS. —Twin City Tel. Co. 1st 5s, dated 1901, due seriall 

to July, 1926; $1,000,000 auth, $950,000 outstdg. Int J 4 

J. 1 at Central Tr. Co. of Til. Chicago, Trustee, and Kountze 

Dee's vost yoy _ & Teleg. ist 5s, dated > due 
au and outstd Int. J. D. 

Tr. & Sav. Bk., Chicago, Trustee, " AL es =_ 


COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 


Divs.—On com., 
& O.; on pret., 











1912. 1910. 1909. 
Gross Seep aweren $1,476,570 $1,398,627 $1,307,619 $1,210,399 
Exp, tax, dep.... 935,972 894,771 816,893 785,996 
Bal for tat... $540,598 $503,856 490,726 24,4 
Bond int........- 55,006 57,492 . 55,170 ite 
Gther int. ..ssccs 85, 442 1 70,883 170,883 163,930 
Bal for stock.... $400,149 $275,481 264,673 ‘ 
Dividends. ..... 274,891 172,207 eet +p bee 
a 25,258 $103,274 $105,246 


425 
Earnings applicable to bond int for year Dee 31, 1912 weno 
equal to 982%; 1911, 876%; 1910, 889%; 1909, 7 70%. 


TROY (N. Y.) GAS CO, 


INCORP 1889 in N Y. Perpetual franchise. 


CAP STK— 
$1,000,000 auth and outstdg. 


Div, 10% per annum. BONDS— 
Ist g 5s, dated 1889, due Nov, 1939 ; $500,000 auth, $400,000 
outstdg. Int M & N at Manufacturers’ Natl Bk, Troy, N Y. 
Central Trust Co, N Y, Trustee.—2nd 6s, dated 1898, due Feb, 
1923; $500,000 auth and outstdg. Int’ F & A at Manufac- 
turers’ Natl Bk, Troy, N Y. 


TWIN CITY RAPID TRANSIT CO., 
MINNEAPOLIS, MINN, 

INCORP in New Jersey, 1891. Controls all cos which oper- 
ate street railways in Minneapolis, St Paul and Stillwater, 
Minn, having exclusive franchise in Minneapolis and perpetual 
in St Paul. Total road owned, 401.92 miles. 

OFFICERS—C G Goodrich, Pres; H Lowry, ist V-Pres; J R 
Mitchell, 24 V-Pres; A M Robertson, 3d V-Pres and Sec; EA 
Crosby, Treas. 

CAP STOCK—Com, $22,000,000 auth, $20,100,000 outstdg. 
Pref 7% cum, $3,000,000 auth and outstdg. Trans Agt, 
Farmers’ Loan & Tr Co, N Y; Reg, Central Tr Co, N Y. 
DIVS—On both classes payable quar J, A,J & O11. Paid 7% 
on pref regularly since issued. On com paid 1% in 1899; 
1900, 3% ; 1901, 3%%; 1902, 5%%; 1908 to 1909, inclusive, 
5% per an; 1910 and 1911, 6% an. Present rate on com, 
6% per an. 

BONDS—Minneapolis St Ry 2nd (now ist) g 6s, dated 
1883, due Nov 1, 1913; $595,000 outstdg. Int M & N 1 at 
Farmers’ Loan & Tr Co, N Y, Trustee.——Minn St Ry Ist 
consol 5s, dated 1889, due Jan 15, 1919; $5,000,000 auth, 
$4,213, outstdg. Int J & J 15 at Farmers’ Loan & Tr Co, 
N Y, Trustee.——St Paul City Ry 1st 6s, dated 1882, due Apr 
1, 1932; $224,000 outstdg. Int A & O 1 at Farmers’ Loan & 
Tr Co, N Y, Trustee.—st Paul City Ry 1st consol g 6s, dated 
1884, due Oct 1, 1934; $1,000,000 auth, $456,000 outstdg. Int 
A & O 1 at Farmers’ Loan & Tr Co, N Y, Trustee.—St Paul 
City Ry consol cable So dated 1887, due Jan 15, 1937; 
$5,500,000 auth, $3,708, outstdg. Int J & J 15 at Farm- 
ers’ Loan & Tr Co, N Y, Trustee. Of these bonds $1,138,000 
are guar p and i by Twin City R T Co.—WMinneapolis & St 
Paul Suburban Ry ist 5s, dated 1899, due Sept 1, 1924; 

J auth and outstdg. Int M & §S 1 at Central Tr Co, 


N Y, Trustee; guar p and i by Twin City R T Co.—Minne- 


¢ olis St Ry “and & os 10-008, 006, au soint $o.s0r 5s, dated 
-~* Oct 1, 807, outstdg. 
Tet A & O 1 at Contral Co, N ‘Trustee and Registrar ; 


guar p and i by Twin City R T oo. 
COMPARATIVE STATISTICS. 


Year ended Dec 31. ims 1911 1910 1909 

Gross Earnings... .$8,208 $7,811,193 $7,541,649 $6,969,776 
Net after taxes... 3, 472, 616 3,409,298 3,389,351 3,197,885 
Interest charges... 941 990,950 991,799 989.263 
Appr for Renewals 775,000 750,000 736,000 703,000 





Balance .........$1,706,735 $1,668,348 $1,661,552 $1,505,622 
Pref Divs........ 210,000 210,000 210,000 210,000 
Com Divs.......-. 1,206,000 1,206,000 1,206,000 1,055,250 





Surplus ......... $290,735 $252,348 $245,552 

Net earnings available for payment of interes: soit *be for 
year ended Dec 31, 1912, were equal to 350%; 1, 344%; 
1910, 342%; 1909. 823%. 


UNION ELECTRIC CO., DUBUQUE, IOWA. 

INCORP Iowa, 1900. Does entire electric light and street 
railway business in Dubuque. Franchise expires 1 7. 

OFFICERS.—F D Stout, Pres; D D Myers, V-Pres; IR 
Lindsay, Sec-Treas. 

CAP ST TOCK.—Com, $1,000,000 auth, $700,000 outstdg; 6% 
cum pref, $1,000,000 auth, $807,000 outstdg. Trans Agt and 
Registrar, Guaranty Tr Co, N Y. Div 6% per an on prfd paid 
monthly since gun. » det itterv of 1% on com paid July 1, 

Oct, 1 nil 
Mi se on, dated 1904, due May 1,, 1924; $980,000 
auth, $825,000 outstdg. Int M & N 1; Ill Trust Sav Bk, Chi- 
cago, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. <a 
Year ending Dec 31, 1912. 1911. 1910. . 
Gross receipts 8 505 387 $369, 












143,065 133,136 134,216 

Int pA ‘ : 35.481 31,100 31,474 
onesenere veeeeeee + $132,348 $107,584 $102,036 $102,742 

Pe on stocK......++.++: 61,220 62,420 43,620 43,620 
eeveeeeae veeeeee $71,128 $55,164 $58,416 $59,122 

5 available for interest was — to 415% in 1912; 


403% in 1911; 428% in 1910; 426% in 


UNION NATURAL GAS CORP., Peg veo og 
in Del. OFFICERS. — N. Barnsda ; 
ge arid, Vv. -Pres. & Gen. Mer.; W. R. Hadley, Sec.- 
Treas. 
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Union Railway Gas & Electric Company 


SECURITIES 





HODENPYL, HARDY & CO. 


BANKERS 


14 WALL STREET 


NEW YORK CITY 


















CAP. STOCK.—$9,000,000 auth. and outstdg. Trans. Agt., at 
Company’s office; Registrar, Del. Tr. Co., Wilmington, Del. 


Divs., present annual rate, 10%, payable 2%% quar. J., A., J. 
&0O. Paid in 1908, 2%; 1904-1906, incl, 8% per an; 1907-1912, 
incl, 10% per an. 

BONDS.—Coll. tr. gold 6s, dated 1904, due $300,000 an. Sept., 
1912, to 1916; $3,000,000 auth, $1,200,000 outstdg. Int M & 
S. 1 at Colonial Tr. Co., Pittsburgh, Trustee. Subsidiary Co. 
bonds, $1,082,000, including Citizens’ G. & E. 1st 5s and Elyria 
G. & E. 6s, noted hereafter. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 1909. 
SE: foncinneoeed $4,431,310 $: $3,601,380 $3,473,442 
Operating exp.... 2,483,791 1,884,869 1,572,008 
De Aver s cbeu ces $1,947,519 $1,716,511 $1,901,450 
DE, ge kaee es 252,237 218,525 255,891 
Dividends, 10%... 900,000 900,000 900,000 900,000 
Depreciation .... 600,030 426,895 8 errr 
ED ks es wesc $195,251 $64,677 $72,189 $765,548 


Earnings applicable to int. charges for the year Dec. 31, 
1912, were equal to 772%; in 1911, 678%; in 1910, 786%; in 
1909, 806%. 

CITIZENS’ GAS & ELECTRIC CO., LORAIN, O.—Con- 
trolled by Union Natural Gas Corporation through ownership 
of entire $600,000 outstdg. cap. stock. Bonds.—I1st is, dated 
1901, due Dec. 1, 1921; $600,000 auth., $523,000 outstdg. Int. 
J. & D. 1 at Cleveland (0.) Tr. Co., Trustee.——Elyria Gas 
& Electric 6s, dated 1901, due Sept. 1, 1921; $100,000 auth., 
$46,000 outstdg. Int. M. & S. 1 at Cleveland (0.) Tr. Co., 
Trustee. 


UNION RAILWAY, GAS & ELECTRIC CO. 

INCORP 1909 in N J. A holding company. OFFICERS—A 
G Hodenpyl, Pres; C M Clark, V Pres; Geo E Hardy, V Pres 
and Sec; Jacob Hekma, Treas. 

CAP STOCK—Com, $6,000,000 auth and outstdg; Pref, 6% 
cum, $12,000,000 auth, $5,250,000 outstdg. Trans Agts, Hoden- 
pyl, Hardy & Co, N Y; E W Clark & Co, Philadelphia, and 
Fidelity Tr Co, Louisville, Ky. Registrars, Bankers’ Tr Co, 
N Y; Tr Comm! Trust Co and U § Trust Co. Divs, on pref, 
1%% quar J, A J & O, since Oct, 1909. 

BONDS—Coll tr g 5s, dated 1909, due July 1, 1939; $4,000,- 
000 outstdg. Int J & J 1 at Hodenpyl, Hardy & Co, N Y, and 
E W Clark, Phila Com’l Tr Co, Phila, Trustee. Callable at 
par and int and conv into pref stk at par. 

NOTES—tThree-yr 5% gold notes, dated Mar, 1913, due Mar, 
1916, auth $4,000,000; outsdg, $1,500,000; int M & S 1; Bank- 
ers Trust Co N Y trustee. Redeemable as a whole at 100 and 
int on any interest day. 


COMPARATIVE STATISTICS. 











Year Dec. 31. 1912. 1911. 1910. 1909. 

NE i nccxenaakd $3,992,134 $3,190,110 $2,981,711 $2,820,349 
MOD didevscese 2'202'056 1.728,450 1.633'954 1,468,415 
Bal for int .......... $1,790,078 1,461,660 $1,347,757 $1,351,934 
Fixed charges ...... 1,089,993 845,368 796,257 773, 

Bal for stk ........ $700,085 $616,292 $551,500 $578,270 
Divs paid .......... 314925 314.550 314165 313,687 
Surplus ........... . $385,160 $301,742 $237,335 $264,583 


Earnings available for fixed charges for year 1912, were 
equal to 164%; in 1911, 169%; in 1910, 169%; in 1909, 175%. 

EVANSVILLE (IND) LIGHT CO. Controlled by Union Ry, 
Gas & Electric Co, through ownership of practically entire 
outstdg cap stk. CAP STOCK—Com, $1,500,000 auth and 
outstdg; Pref, 6% cum, $1,500,000 auth, $1,000,000 outstdg. 
Divs on pref, 14% quar J, A, J & O 1, since Oct, 1906. 
Bonds—None. 

PUBLIC UTILITIES CO. INCORP July, 1912, in Indiana, 
50 years, controlled by the Evansville Light Co through owner- 
ship of practically the entire common stock and $950,000 of the 
pfd. Acuired the stock of the Evansville Gas & Electric Light 
Co, the Evansville Public Service Co, and also title to the 
railway properties formerly owned by the Evansville and 
Southern Indiana Traction Co. 

OFFICERS—W H Marshall, Pres; B C Cobb and W H Bar- 
thold, V P’s; A O Blinn, Secy; F J Hass, Treas. 

CAP STOCK—Auth and outsdg com $3,000,000; pref auth 
$3,000,000 ; outsdg $2,200,000, 5% cumulative for 1913, 1914, 
1915, and 6% thereafter. 

BONDS—Public Utilities Co 1st lien and refunding 5s due 
1942, $942,000 outstdg; Evansville Gas & Electric Lgt Co, Ist 
mtg 5s, due 1932, $1,250,000 outstdg ; Evansville Public Service 
Co, Ist mtg 6s, due 1930, $300,000 outstdg ; Evansville & Prince- 
ton Ist mtg 5s, dated 1903, due Apr, 1923, $400,000 auth, 
$350,000 outstdg; Int A & O; Evansville Electric Ry Ist mtg 
4s dated 1901, due 1921, $1,200,000 auth and outsdg; Int M & 
N; Evansville & Southern Indiana Traction Co 5s dated 1907, 
due Jan, 1937, $4,000,000 auth, $1,208,000 outsdg; Int J & J. 

PEORIA (ILL) LIGHT CO. Controlled by Union Ry Gas 
& Electric Co ar ownership of entire auth and outstdg 
$2,500,000 com and $1,000,000 6% cum pref. BONDS—Coll tr g 


5s, dated 1906, due July 1, 1936; $5,000,000 auth, $2,150,000 
outsdg ; $350,000 owned by Union Ry, Gas & Elec Q@®& Int J &J 
at Hodenpy!, Hardy & Co, N Y. Bankers’ Tr Co, N Y, Trustee. 
Callable at 105. 











CITIZENS GAS & ELECTRIC CO (ILL.) Controlled by Pe- 
oria Light Co through ownership of $200,000 capital stock and 
issued. Bonds—Ist mtg 5s due 1922, auth $200,000, outstdg 
$180,000. Manhattan Loan & Trust Co reg. 

PEORIA (ILL) GAS & ELECTRIC CO. Controlled by Pe- 
oria Light Co through ownership of entire $2,500,000 auth and 
outstdg cap stk except directors’ shares. BONDS—Ist g 5s, 
dated 1908, due Jan 1, 1923; $2,500,000 auth and outstdg. Int 
J & J 1 at Hodenpyl, Hardy & Co, N Y. Bankers’ Tr Co, 
N Y, Trustee. Callable at 105 and int; s f, 5% of gross 
earnings. 

WASHINGTON LIGHT & POWER CO (ILL). Controlled 
by Peoria Light Co through ownership of $25,000 auth and 
outstdg. CAP STOCK—$25,000. BONDS—None. 

JANESVILLE TRACTION CO (WIS). Controlled by Union 
Ry Gas & Elec through ownership of $125,000 auth and out- 
stg; cap stk also owns $50,000, Ist mtg 5s due 1941; total’ 
amount outstanding of an authorized issue of $200,000. Bankers 
Trust Co Registrar. 

ROCKFORD (ILL) & INTERURBAN RY CO. Controlled 
by Union Ry, Gas & Electric Co through ownership of entire 
$4,000,000 auth and outstdg cap stk. Bonds—Ilst g 5s,‘ dated 
1902, due Oct 1, 1922; $1,248,000 outsdg. Int A & O 1 at 
First Nat Bk, N Y, or Cont & Comm Tr & Sav Bk, Chicago, 
Trustee. Callable at 105 and int; s f, 5% of gross earnings. 
— Rockford & Freeport Ist g 5s, dated 1903, due May 1, 
1923 ; $750,000 auth, $607,000 outstdg. Int M & N 1 at Cont 
& Comm Tr & Sav Bk, Chicago, Trustee, or A B Leach & Co, 
N Y. Callable at 105 and int; s f provision. Guar p & 1 by 
Rockford & Interurban Ry Co.——Rockford, Beloit & Janes- 
ville Ist g 5s, dated 1905, due Oct 1, 1930; $1,000,000 outstdg. 
Int A & O 1 at Cont & Comm Tr & Sav Bk, Chicago, Trus- 
tee, or First Nat Bk, N Y. Callable at 102% and int; s f 
provision. 

SPRINGFIELD (ILL) RY & LIGHT CO. Controlled by 
Union Ry, Gas & Electric Co through ownership of entire 
$3,000,000 auth and outstdg cap stk. Bonds—Ist coll tr g 5s, 
dated 1908, due June 1, 1933; $5,000,000 auth, $3,400,000 out- 
stdg. Int J & D 1 at Columbia Tr Co, Louisville, Ky, Trustee, 
at Hodenpyl, Hardy & Co, N Y, and at E W Clark & Co, 
Phila. Callable at 107% and int.——Springfield Gas Light Co 
Ist 5s, due 1953; $150,000 outstdg, all owned by Springfield 
Ry & Light Co.——Springfield Light, Heat & Power Co bonds, 
$1,500,000 outstdg, all owned by Springfield Ry & Light Co. 

SPRINGFIELD (ILL) CONSOLIDATED RY. Controlled by 
Springfield Ry & Light Co through ownership of entire $1,400,- 
000 auth and outstdg cap stk. Bonds—1st consol g 5s, dated 
1893, due June 1, 1933; $750,000 auth and outstdg. Int J & 
D 1 at Columbia Tr Co, Louisville, Ky, Trustee, and Hoden- 
pyl. Hardy & Co, N Y. 

SPRINGFIELD LIGHT HEAT & POWER CO (ILL). Con- 
trolled by the Springfield Railway & Light Co through own- 
ership of $1,500,000 auth and outsdg; cap stk also owns $1,- 
5W),000 Ist mtg 5s, due 1933, of an authorized issue of §2,- 
000,000. Registrar of bonds, Secy of company. 

SPRINGFIELD GAS LIGHT CO (ILL). Controlled by 
Springfield Ry & Lgt Co through ownership of $275,000 cap 
stk outstdg, auth $300,000; also owns auth & outstdg $150,000 
lst mtg 5s, due 1953. 

DE KALB-SYCAMORE AND INTERURBAN TRACTION CO 
(ILL). Controlled by the Union Ry Gas & Electric Co 
through of ownership of $495,500 cap stk outstdg, auth $1,500,- 
000; also owns $382,000 outstdg 1st lien and ref bonds, due 
1957 ; auth amt $1,500,000. Registrar of bonds, Continental & 
Com’! Trust and Savings Bank (Chicago). 


UNION ST. RAILWAY CO., NEW BEDFORD, MASS. 

INCORP in Mass, 1887. OFFICERS—H H Crapo, Pres; T B 
Tripp, V Pres; C A Cook, Sec; E F Nicholson, Treas. 

CAP STOCK—$1,625,000 auth and outstdg. Trans Agt, at 
co's office, New Bedford, Mass. Divs—Payable quar F M A & 
N 1. Paid 10% per an in 1896 and 1897; 1898, 6%; 1899 to 
date, 8% per an. Present rate, 8% per an. 

BONDS—list consul gold s f 5s, dated 1894, due Jan 2, 1914; 
$500,000 auth and outstdg. Int J & J 1 at Old Colony Tr Co, 
Boston, Trustee. 


COMPARATIVE STATISTICS. 





Year June 30, 1912. 1911. 
NK: os stuanasacs cennysensaden eens $910,69 $770,385 
Net, eee 311,761 261,350 
NN SIN S650 04kedetnasaxsecee 313,264 263,129 
NE A cudenhadaee senda sebanneuns 27,04 25,000 
Park expense...... Seaeepehenecdeeune 7,814 4,034 
CE CUeau.cd 0480 504000600604% .... 278,400 234,004 
NN: cas btciccskecansaaaRenene 130,000 110,000 
ND Succ da civeedas sti5 04 chedeets s 124,094 


Net earnings available for payment of interest charges for 
year June 30, 1912, were equal to 1,158%; 1911, 1,052%. 


UNION TRACTION CO., COFFEYVILLE, KANSAS. 

INCORP. in Kas. 1906. Owns and operates about 70 miles 
of road in and around Coffeyville, Independence and surround- 
ing towns. Franchise runs for 50 years. 

OFFICERS.— D H Siggins, Pres; H R Siggins, Sec; $8 @ 
Smith, Treas. 

CAP. STOCK.—$500,000 auth & outstdg. Divs.—6%. st 
,{00,000 auth. and outstdg. Int. J. & J. 1. Warren yo 
Co, Warren, Pa, Trustee. Subject to call at 105.——24 ys 

BONDS.—ist g s f 5s, dated 1907, due Jan 1, 1937; $1, 
$350,000 auth, $100,000 outstdg. 
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yo aeaerve STATISTICS. 


Year ending Dec. 31. 1910. 1909. 

Gross Reet seen 6h 06 0406646 dd bomen Sean eee $183,869 $135,748 
Net ..ccceee Tete e eee eet e teas eeeeeeees 101,092 78,182 
MM aia ivcayec wed ed eae meh oen 30,731 26,554 
DE. Di Sad cheek 6 Ghee aed caku oes dx ec ks $70,362 $51,628 


— information not available up to time of going to press 
(April 25). 

Earnings available for interest for year -¢ g I%; 
109 EDs y Dec. 31, 1910, 329%; 
UNITED ELEC. LIGHT CO., SPRINGFIELD, MASS. 

INCORP in Mass, 1889. 

OFFICERS—R W Day, Pres; W A Lincoln, Treas. 

CAP STOCK—$1,500,000 auth & outstdg. Divs—present rate 
10% per an. Pay quart J, A, J & O 1; in 1909 and 1910 
paid 10% ; 1904 to 1908, paid 8%. 

BONDS—Deb 5s, dated 1806, due Jan 1, 1917, $200,000 auth 
& outstdg; int J & J 1 at Spgfield, S D & Tr Co, Spgfield, 
Mass, Trustee, 

COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 
RRC er ar eee eae ees hea ee $651,573 $589,639 
i Sr UR 6bbbeswinh oes eee one bene 305,241 255,686 
Re eee ee 21,819 27,614 
i acstdiwis 4 étasakess Case inane 283,422 228 072 
SS he ee ee ere eee 150,000 131,250 
rr eae PP ore ree 133,422 96,822 


Earnings available for interest on bonds were equal to 
1,398% in 1912 and 925% in 1911. 
UNITED GAS & ELECTRIC CORPORATION, 

INCORP in Connecticut, March 8, 1912. On June 6, 1912, 
was merged with the Susquehanna Railway, Light and 
Power Co. Owns entire common stock of the Harrisburg 
Electric Service Co (Pa) (which in turn owns all the stock 
of the Harrisburg Light & Power Co), Consumers Electric 
Light & Power Co (New Orleans, La), Houston Gas & Fuel 
Co (Texas), Lancaster (Pa) County Railway & Light Co, 
United Gas & Electric Co of New Jersey, and 50% of the 
common stock of the International Traction Co (Buffalo) 
(which in turn owns all the stock of the International Rail- 
way Co). 

OFFICERS—Geo Bullock, Pres; 
Pres; H Morgan, Sec and Treas. 

CAP STOCK—Authorized com $20,000,000, outstdg $8,378,- 
620; pref $25,000,000 auth 6% cum to April, 1915, and 7% 
thereafter, $9,455,000 outstdg ; $198,200 of pref and $58,500 of 
common stock is in treasury. 

BONDS—tThree year 5% conv notes dated 1912, due April, 
1915; auth $7,500,000, outstdg $5,500,000; conv into pfd 
stock $ for $ on or after Apr 1, 1914. Interest A & O. Cen- 
tral Trust Co, N Y, Trustee. 

EARNINGS for twelve months end Dec 31, 1912 (assumed 
earnings of the various subsidiary companies which went 
into consolidation covering the period from Jan 1, 1912, to 
June 6, 1912). Balance from subsidiary companies after de- 
ducting their fixed charges, preferred stock divs and adding 
miscel income of United Gas & Electric Corp was $1,148,628; 
interest on notes, $275,000; balance for pref stock, $873,628; 
6% div of pref amounting to $555,288, leaving a surplus of 
$318,340. Balance over interest charges on notes was equal 
to 417%. 


R E Griscom, S J Dill, V 


Consumers Electric Light & Power. 
(Controlled by United Gas & Elec. Corp.) 

Operates an electric light and power system in New Or- 
leans. CAPITAL STOCK—Com_ $1,000,000, all owned by 
United Gas & Electric Corp; pref $500,000 auth and outstg. 
BONDS—1st mtg 5s, dated 1911, due Jan, 1936; auth $2,500- 
000, outstdg $1,481,000. Int J & J. Columbia Tr Co, N Y, 
Trustee. 

Harrisburg Electric Service Co, 
(Controlled by United Gas & Elec. Corp.) 

CAP STOCK—<Auth and outstdg, $1,000,000 ($50) each of 
com and 6% cum pref. Owns $2,000,000 stock of the Harris- 
burg Lt & Pwr Co, which was incorporated in 1912 to take 
over the Harrisburg (Pa) Lt, Ht & Pwr Co & Paxtang Elec Co. 

BONDS—Harrisburg Lt, Ht & Pwr ist mtg 5s, dated July, 
1909, due July, 1924; $1,000,000 auth and outstdg. Int J & J 
at Commonwealth Trust Co, Harrisburg, Trustee.———Harris- 
burg Lt & Pwr Ist ref 5s, $10,000,000 auth, $1,400,000 outstdg ; 
dated Aug, 1912, due Aug 1, 1952. Int F & A at Fidelity 
Trust Co, Phila, Trustee. 

Houston Gas & Fuel Co, 
(Controlled by United Gas & Elec. Corp.) 

INCORP Mar 26, 1912. Acquired all the physical property 
and franchises of the Houston Gas Co. 

CAP STOCK—Auth and outstdg com $1,500,000, pref auth 
$500,000, outstdg $400,000; 7% cumulative. Transfer Agt, 
State Street Tr Co, of Boston. Registrar, Ist Natl Bk of 
Boston. 

BONDS—Houston Gas Co Ist g 5s, dated 1905, due Mar, 
1920; $1,000,000 auth, $961,000 outstdg. Int M & § at Harris 
Forbes & Co, N Y. Trustee, Bankers Trust Co, N Y. Houston 
Gas & Fuel——Ref and impt 5% bonds dated Sept, 1912, due 
Sept, 1932; $6,000,000 auth, $350,000 outstdg. Coupon bonds 
registerable as to principal at Fidelity Co. Int payable Sept 
& March. ‘ 

EARNINGS, year Dec 31, 1912, gross, $372,752; net, $132.- 
395; fixed chgs, $57,459; bal for divs, $74,936. Earnings avail 
for chgs were equal to 230%. 


(1) United Gas & Electric Co.. New York City. 
(Controlled by The United Gas & Electric Corp. through 
ownership of entire com. stock.) 

INCORP. in N J 1901. A holding company. Controls through 
stock ownership the following companies:: 
Altoona (Pa) G Lt & Fuel Co. Leavenworth (Kan) Lt, Ht & 


Pow Co. 
Cits G & Fuel Co, Terre H,Ind. Lockport (N Y) Lt, Ht & Pow 
Col Springs (Col) Lt, Ht & P 


Richmond (Ind) Lt, Ht & Pow 
Elmira (N Y) W, Lt& RR Co 


Union Gas & Elec Co, Bloom- 
Hartford City (Ct)Gas Lt Co. 


ington, Ill. 
The Wilkes-Barre (Pa) Co. 

OFFICERS—George Bullock, Pres; R S Storrs and S J 
Dill, V-Prests; Henry Morgan, Sec-Treas. 

CAP. STOCK.—Com, $4,000,000 auth, $3,572,250 outstdg ; 
Pref 5% cum, $1,500,000 auth, $1,172,150 outstdg. Pref divs, 
5% per an, 214% each J & J 15 since incorp. Paid 4% per 
an from 1909 to date. Trans Agt, Berton-Griscom, Phila. 

BONDS.—1st coll tr g 5s, dated 1902, due Jan, 1922; $3.- 
000,000 auth, $956,000 outstdg. Int J & J 1 at the N Y 
Trust Co, Trustee. $215,000 in treasury. 

STATEMENT OF EARNINGS. 
Year ending Dec. 31, 1912. 1911. 
Direct earnings( less expenses) of the 
1. G. & E. Co., and proportion of net 


earnings of its subsidiary cos........ $486,024 $459,446 
Bond interest = Viediaeeewesesdenua® 51,829 77.549 
EE cnt coe cGaecsheesweeded 58,605 58,605 





590 $222.292 
157,835 


$165,457 


$375,500 
Retained in surplus accounts of sub. cos. 183,643 


$191,947 





Surplus earnings 


——-- 
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United Gas & 
Electric Corporation 


Convertible Five Per Cent 
Secured Gold Notes 
These notes, due April 1, 1915, are se- 


cured by stocks representing the con- 
trolling interest in public utility corpo- 


rations serving Hartford, Lockport, 
Elmira, Buffalo, Wilkesbarre, Altoona, 
Bloomington, Terre Haute, Leaven- 


worth and Colorado Springs. 


The $5,500,000 of notes are followed 
by securities having a market value in 
excess of $11,000,000. As officially re- 
ported, earnings are more than four 
times interest charges on these notes. 


Special Circular 426 on request 
Price to Yield 6% 


George H. Burr & Co. 


14 Wall Street 
New York 


Philadelphia 


Rookery Building 
Chicago 


St. Louis 


San Francisco 


Boston 














ed 


Earnings applicable for bond int for year Dec. 31, 1912, 
were equal to 937%; 1911, 593%. 

Altoona, Pa., Gas Light & Fuel Co. 

(Controlled by United Gas & Elec Co through ownership 
of the entire pref and 98.32% of com stock.) 

INCORP. 1911, being merger of the Altoona Gas Co and the 
Hollidaysburg Gas Co. Franchises, perpetual. 

CAP STOCK.—Com, $500,000 auth, $305,000 outstdg; pref 
6% cum, $250,000 auth, $100,000 outstdg. Divs. are being 
paid at the rate of 6% on the pref and 4% on the com. 

BONDS.—Altoona Gas Co Ist 5s, dated 1902, due Aug 1, 
1932; $750,000 auth and outstdg. Int F & A 1 at the N Y Tr 
Co, Trustee. 

Altoona Gas Light & Fuel Company 1st refundin old 5s, 
dated 1912, due Jan 1, 1942; $1,500,000 auth, $250,000 out- 
standing, of which $175,000 are in treasury; $750,000 re- 





served to retire Altoona Gas Company bonds. Int J & J at 
Girard Tr Co, Trustee. Callable at 102%. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1912. 19i1. 1910. 
CNGs. ORPMINNS nbc cai nkacdiedacns $168,715 $158,172 $146,809 
Net after tax and amort......... $6,001 5,7: 53,542 
DIGGER: GRANGE os on ncn cd ccsceeds 41,321 45,235 41,280 
re ETERS Creer $24,680 $20,554 $12 262 


Earnings applicable for fixed charges for year Dec 31, 1912 

were equal to 151%; 1911. 145%; 1910, 130%. 
Citizens Gas & Fuel Co., Terre Haute, Ind, 

(Controlled by the United Gas & Elec Co through the own- 
ership of 99.33% of stock.) 

INCORP. in Ind 1889. Franchises in Terre Haute per- 
petual; in West Terre Haute, expires 1954. 

CAP. STOCK.—$300,000 auth, $300,000 outstdg. Divs paid 
quar M, J, S & D. Paid in 1908, 2%; 1909, 6%; 1910, 8%; 
1911, 1014%4%; 1912, 10%. 2 

BONDS.—Ist ref 5s, dated 1902, due Oct 1, 1922; $500,000 
auth, $287,000 outstdg. Int A & O 1 at the N Y Tr Co. The 
N Y Tr Co and Demas Deming, Trustees. Mtg now closed. 
Ist and ref mtg 5s, dated Jan 1, 1910, due Jan 1, 1960; 
$2,000,000 auth, $487,500 outstdg. Int J & J at the N Y Tr 
Co N Y Tr Co and Demas Deming, Trustees. Bonds re- 
served to retire prior liens. Callable at 105 and interest. 


COMPARATIVE Srarsestce. 











Fear Dee St olin gait ail 
G BIMINGD .cccssccccsciscee 224, y f 
Net. after tax and amort. . 87,275 82,963 78,877 
Pized CHATGes ..cccccssccccccecs 38,755 88,755 38,792 
GUPPleS io vcsccccccccccvcesvesese $48,520 $44,208 $40,085 


Earnings applicable for fixed charges for year Dec 31, 1912 
were equal to 225%; 1911, 214%; 1910, 203%. 

Colorado Springs (Colo.) Light, Heat & Power Co., 

(Controlled by United Gas & Elec Co through the owner- 

f 98.64% of the com.) 

sn RCORP- 1910, being a consolidation of the Colorado Springs 
Lt and Pow Co, Colorado Springs Elec Co and The Pike's 
Peak Hydro Elec Co. Franchises extend beyond maturity of 


bonds. ; 

‘AP. CK.—Com, $1,000,000 auth and outstdg; pref 6% 
eur 1 800,000 auth and outstdg. Pref divs are paid at the 
rate of 6% per an; on com, 4% in 1911 and 1912. 

BONDS.—Colorado Springs Elec Co 1st 5s, dated 1900, due 
Apr 20, 1920; $1,000, auth and outstdg. Int A & O 20, at 
the N Y Tr Co, Trustee. Callable at 110. 

Colorado Springs Lt & Pow Co 1st 5s, dated 1899, due Apr 
1. 1919; $300,000 auth and outstdg. Int A & O1 at the N Y 
Tr Co, Trustee. Callable at 10214. 
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Colorado Springs Lt, Ht & Pow Co ist and ref 5s, dated 
1910, due Aug 1, 1920; $3,500,000 auth, $1,200,000 outstdg. 
Int F & Al atthe N Y Tr Co. The N Y Tr Co and Mortimer 
N Buckner, Trustees. Callable before Feb, 1917, at 105; 
thereafter at 102%. $1,300,000 reserved to retire prior liens. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 
Gross earnings $543,236 $538,654 $535,652 
Net, after tax and amort, 248,421 245,033 245,917 
Fixed charges . 184,982 134,306 129,950 


Surplus $113,489 $110,727 $115,967 
Earnings applicable for fixed charges for ae Dec 31, 1912 
were equal to 184%; 1911, 182%; 1910, 189% 


Elmira (N. Y.), Water, Light & Railroad Co. 
(Contretee by United Gas & Elec Co through the owner- 
ship of 46.1% is 3 and 85.64% of com stock.) 
—— P in N Y 1900. Franchises have 80 years and over 


CAP, STOCK.—Com, $1,000,000 auth and outstdg; pref 5% 
cum, $1,000,000 auth, $683,000 outstdg. Divs on the pref 
have been paid since 1907 at the rate of 5% per ann.; payts 
244% each M & S. Com divs are paid at the rate 4% per ann, 
1% quar. J, A, J & O. Paid on com 2%, 1910; 4%, 1911 and 
1912. 

BONDS.—Elmira Water Works ist 6s, dated 1888, due Apr 
1, 1913; $400,000 auth, $339,000 outstdg. Int A & O 1 at 
Amer L & Tr Co, Trustee. Mtg now closed. 

West Side Railroad Co Ist 5% Some 1894, due Oct 1, 1914; 
$355,000 auth and outstdg. Int A & O 1 at Chemung Canai 
Tr Co. Elmira, N Y, J B Rathbone, 

Chemung Co Gas Co ist 6s, dated 1903, Nay oe 1st, 1923 
$500,000 auth, $307,000 outstdg. Int J at Cheenuns. 
Canal Trust Co, Elmira, Trustee. Riaieckaite e 105 and in- 
terest. Mtg now closed. 

Elmira Water Light 4 R_R Co 1st Purch Money 5s, dated 
1900, due Jan 1, 1949; $2,000,000 auth, $1,661,000 outstdg. 
Int J & J 1 at Us Mtg and Trust Co, Trustee. Callable at 
105. Mtg now closed.—lIst cons 5s, dated 1906, due Sept 1, 
1956; $5,000,000 auth, $2,367,000 outstdg. Int M & S 1 at 
N Y¥ Tr Co, Trustee. $2,355,000 reserved to retire Ist Purch 
Money, Elmira Water Works and West Side Railroad bonds. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 





Gross earnings y 
Net, after tax and amort.............- 362,855 
Fixed charges 255,278 


Surplus $107, 577 $108! 593 

Earnings applicable for fixed charges for year Dec 31, 1912 
were equal to 142%; 1911, 144%. 

Hartford (Conn.) City Gas Light Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of 71.36% of com stock.) 

INCORP. in Conn 1848. Franchises perpetual. 

CAP STOCK—Com, $1,250,000 outstdg; pref 8% cum, $750,- 
000 auth and outstdg ; pref div guar by United Gas & Elec 
Co, com divs 1908, 10%; 1909, 12%; 1910, 12%; 1911, 14% 
1912, 12% 

BONDS. —1st g 4s, dated July 1, 1905, due July 1, 1930; 
$1,000,000 auth, $600,000 outstdg, of which $250,000 are in 
treasury. Int y & J at Conn Tr and S Dep Co, Hartford, 
Trustees. 

COMPARATIVE STATISTICS. 
1912. 1911. 
Gross earnings $570,488 $522,355 
Net, after tax and amort 972 258,809 
Fixed charges 14,000 16,868 


DUPOIMR occ ncdscdsceccccsdccccsesooce $255,972 $241,941 
Earnings applicable for fixed charges for year Dec 31, 1912 
were equal to 1,928%; 1911, 1,534%. 


Leavenworth (Kan.), Light, Heat & Power Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of the entire stock.) 

INCORP in Kans 1908. Franchises expire 1927. 

CAP. STOCK.—$1,000,000 auth, $600,000 outstdg. Divs, 
1908, 5% ; 1909, 4%; 1910, 7%; 1911, 6%; 1912, 6%. 

BONDS.—Ist g 5s, dated Sept 1, 1908, due Sept 1, 1923; 
$1,000,000 auth, $675,000 outstdg. Int M & S 1 at the NY Tr 
Co, Trustee. Redeemable at 105. 

COMPARATIVE STATISTICS. 
Year Dec *. 1912. 1911. 1910. 

Gross earnings .... $241,404 $241,357 $247,025 
Net, after taxes and amort. - 68, 70,291 ¥ 
Fixed chargeS .....ccecesccesees Sd t0e 33,586 31,832 


Surplus ... ‘ 35,227 $36,705 $46,734 
Mornings applicable ‘for fixed ied chines for year Dec 31, 1912 
were equal to 204%; 1911, 247%. 


Lockport (N. Y.), Light, Heat & Power Co. 


(Controlled by Lockport Gas & Elec Lt Co, through the 
ownership “ entire stock, which in turn is controlled by the 
me oy, Gas & Elec Company through the ownership of entire 


ock.) 
tONCORP in N Y 1907. age oY expire 2005. 
eg’ are OCK.—$600,000 a 150,000 outstdg. Divs, 1908, 
10% ; 1909, 10% ; fit, 10%} 191 and 1912, 10%. 
BONDS. —Lockpért Gas & Elect Lt Co 1st 5s, oz ee. ue 
Feb 1, 1920; $300,000 auth and outstdg. Int F 1 
uit Trust Co, N Y, Trustee. Redeemable at 110° 
ockport Lt, Ht & Pow Co 1st ref 5s, dated 1908, due Jan 1, 
1938; $750,000 auth, $409,000 outstdg. Int J & latN Y 
Tr Co, Trustee. Gallable at par. $300,000 res to retire 
Lockport Gas & Elec Lt Co bonds. 
COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 
Gross earnings ..........::.+.-.$265,838 $248,416 $038 335 
Net, after tax and amort......... 65,556 822 55,271 
Fixed charges .......seeecseees 42;767 89/092 84.604 


Surplus $22,789 $21,730 $20,667 
Earnings applicable ‘for fixed ‘charges for year Dec 31, 1912 
were equal to 153%; 1911, 156%; 1910, 159%. 


Richmond (Ind.), Light, Heat & Power Co. 


(Controlled by United Gas & Elec Co through the owner- 
ship of the entire stock. 

INCORP. in Ind 1893. Franchises, electric, expires Jan 15, 
a 9; . Le Apr 20, 1915. 

AP. K.—$300,000 auth and outstdg. Divs, none. 
BONDS. ve refg g 5s, dated 1904, due Jan 1, 1914; $300,- 
000 auth, $200,000 outstdg. Int J & J 1 at N Y¥ Tr Co. The 
N Y¥ Tr Co and Demas Deming, Trustee——Coupon Notes, 6s, 
ow PE. due Mar 15, 1914; $590,000 auth and outstdg. Int. 
M & S 15, at Penn Co for Ins of L and G, Ann. Penna Co 
for Ins on L and G of Ann and Demas Deming, Trustees. 

Guar by United Gas & Elec Co 











COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 
Gross earnings 70,955 $156,415 suing 
Net, after Tax and amort 3,265 59,112 36702 
Fixed charges 44,996 41,871 29,317 
Surplus _ $18,269 ~ $17,24 241 

Earnings applicable for fixed charges for year Dec ne 
were equal to 140%; 1911, 141%; 1910, 125%. 

Union Gas & Electric Co., Bloomington, Ill, 

(Controlled by United Gas & Elec Co through th * 
ship of entire pref and com stock.) . ite 

INCORP. in Il] 1899. Franchises perpetual. 

CAP, STOCK.—Com, $750,000 auth and outstdg; pret 6% 
cum, $150,000 auth and outstdg. Pref stock is callable at 
105. Divs, on com, none. 

BONDS.—Ist g 5s, dated 1905, due Sept 1, 1985; $750, 
auth, $550,000 outstdg. Int S & M 1 at First Tr and i i 
Chicago, Trustees. Callable at 105. 

COMPARATIVE STATISTICS. 

? Year Dec 81, gib7oa7 1911. 1910. 
Gross earnings $141,319 $130,863 
Net, after tax and amort 59,915 35,847 
Fixed charges 41 361 35,500 


_ 


31,575 
Surplus $21,656 $24,406 $4, 

Earnings applicable for fixed charges for year Dec a tan 
were equal to 152%; 1911, 169%; 1910, 114%. 

The Wilkes-Barre (Pa.) Co. 

(Controlled by United Gas & Elec Co thro - 
ship of 73.01% of stock.) dias a 1 oe 
wal,” in Pa 1910. Franchises perpetual, gas being ex- 
clusiv 

CAP STOCK—$1,500,000 auth 
pete 5 u and outstdg. Initial div 1% 

BONDS.—Ist and refg g 5s, dated 1910, due July 1, 1960; 
$7,500,000 auth, $2,056,000 outstdg. Int J & J 1 at Ginecd Tr 
Co, Trustee. Callable at par prior to July 1, 1912; thereafter 
at 105. $3,000,000 reserved to retire Wilkes-Barre Gas & 
Electric Company Ist 5s. $1,537,500 guar by the United Gas 
& Electric Corp. 

Wilkes-Barre Gas and Elec 1st g 5s, dated 1905, due Jan 1 
1955 ; $3,000,000 auth and outstdg. int J & J i at Fid Tr 
Co, Phila, Trustee. Redeemable at 110. Mortgage now 
closed. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910, 
Gross earnings $619,760 $579,371 $482,907 
Net, after tax and amort......... 326,644 307, 780 252,903 
Fixed charges 31,38 227,770 177,405 
Surplus $95,309 $80,010 _ $75,438 

Earnings available for fixed charges for year Dee 31, 1911, 
were equal to 141%; 1911, 135%; 1910, 142%. 

(2) Lancaster (Pa.) County Railway & Light Co. 

(Controlled by United Gas & Electric Corp. through the 
ownership of entire com stock.) 

INCORP. in N J 1901. Controls through ownership of 
stock the following companies: Conestoga Tract Co, Lan- 
caster, Pa; Lancaster (Pa) Gas Lt & Fuel Co; Edison Elec 
Co, Lancaster, Pa; Conestoga Realty Co, Lancaster, Pa. 

OFFICERS.—W. W. Griest, Pres; George Bullock, V-Pres; 
Henry Morgan, Sec-Treas; J §S Graybill, Jr, and M D Evans, 
Asst Sec and Asst Treas. 

CAP. STOCK.—Com $1,350,000 auth, $1,345,000 outstdg. 
Pref 5% cum $1,000,000 auth and outstdg. 

ONDS.—lIst coll tr g 5s, dated 1901, due July 1, 1951; 
st win ,000 auth and outstdg. Int. J & J 1 at Lancaster (Pa) 

r Co. 

BARNINGS—Year Dec 31, 1912: Direct earnings (less ex- 
penses of the Lancaster Co Ry & Lt Co and net earnings of 
its subsidiary companies), $386,427 ; bond interest, $50,000; 
pref div, $50,000; balance, $286,427; retained in surplus ac- 
counts of sub companies, $51,718; surplus, $234,709. 

Earnings available for bond int for Year Dec 31, 1912, were 
equal to 772%. 

- Columbia (Pa.), Gags Company. 

ontrolled by Lancaster (Pa) Gas, Lt and Fuel Co through 
—— of 96.5% of the stock.) - 

NCORP. in Pa 1852. Franchises perpetual. 

CAP. STOCK. —$125,000 auth, $60,000 outstdg. 

BONDS.—1st mtg 5s, dated i911, due Jan t 1941; $200,000 
auth, $75,000 outstdg.' Int J & J'1 at Farmers Tr Co, Lan- 
caster, Trustee. Callable at 105. 

COMPARATIVE STATISTICS. 
_— Dec 31, 912. 
Net, after tax and amort. Mpakacdleaeaih : 
Fixed charges 
Surplus . ere $1,534 

Earnings applicable for fixed charges for year Dec 31, i912 

were equal to 195%; 1911, 148%. 

Conestoga Realty Company. 
(Controlled by Lancaster Co Ry and Lt Co through owne?- 
a; | of entire $100,000 cap. “etedk.) 

INCORP. in Pa. 1008. OFFICERS. —W. W. Griest, Pres; 
George Bullock, V-Pres; J S Graybill, at Sec-Treas. Bonds.— 
ist mtg 5s, dated 1908, due Jan 1, ; $500,000 auth, $270,- 
000 outstdg. Int M & N 1 at Be (Pa) Tr Co, Trustee. 
Callable May 1, 1915, or thereafter, at par; s f provides for 
retirement of bonds at maturity. 

Conestoga Traction Company. 

(Controlled by the Lancaster Co Ry and Lt Co through the 
ownership of 90% of the pref and 99% of the com stock.) 

INCORP. in Pa 1899. Operates under lease the following 
street railway properties: 

Lane & Col Ry Co. New Holl B B & Terre Hill 
Lane, Potsbe a Man Ry Co. St ay Co. 
Lanc, Will St Lampr & Stras Lane & Quarry St Ry Co. 

Ry Co. Lanc & a’ y Co 
Ephrata & Adams Ry Co. Rohrerst, y Mt Joy Ry 
Lanc & Rocky Spgs Ry Co. Co. 

Lance, M & New Holl Ry Co. —— & Flor St Ry $s 


rist & Coatesv St Ry 

Franchises are perpetual. 

CAP. STOCK.—Com $3,200,000 auth and outstdg. Pref $900.) 
000 auth and outstdg. Divs paid on the pref at the rate 
ag | per an. None on com. Ma: 

ONDS. oa End St Ry Co 1st g 5s, dated ay are 

SCTE $225,000 auth and outstdg. Int. M & N M 
tr Co, 'N Y, ‘Trustee. 1 

Lancaster City St. Ry. Co. 1st g 5s, dated 1890, due APT” 
1920; $160,000 auth and outstdg. Int A & O f at Metrop 
Co, N Y, Trustee. 1 

Lancaster Traction Co. 1st g 5s, dated 1893, cee ee 
1923; $225,000 auth & outstdg. Int A & O 1 at 
(Pa) Tr Co, Lines 

Conestoga’ Tract. 


1st g 4s, dated 1900, due Jan_1, 1950; 
$2,000,000 auth, $1, o77,300 cutstdg, Int J & J 1 at Prov Life 








913 


meool ahmo 


tom i otic 


amt «+ 


“—- 


owt awn 


April 26, 1913 





THE FINANCIAL WORLD. 











and Tr Co, Phila, Trustee. $610,000 reserved to retire prior 
liens desc ribed above; $112,500 reserved to secure reduction of 





rental. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1912. 1911. 1910. 
ek Ce. Jc cceaeacneaeees $969,085 $949,400 $909,467 
Net after tax and amort......... 390,845 392,833 389,334 
a errr 819,499 318,046 340,960 
CORNED 6.66.0 64529-98 04 400d eaten sae $71,346 $74,787 $48,374 

Earnings St for fixed charges for year Dec 31, 1912 
were equal to 122%; 1911, 123%; 1910, 114%. 


Edison Electric Co., Lancaster, Pa. 

(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire cap stock.) 

INCORP in Pa, 1911, being a merger of the Edison Elec 
Ilium Co, Columbia Elect Lt, Ht & Pow Co, Lititz Elec Lt, 
Ht & Pow Co, Manheim Sub Elec Co and other small com- 
panies in Lancaster Co. Franches perpetual. 

BONDS—Ist g 5s, dated 1895, due Jan 1, 1925; $300,000 
auth, $300,000 outstdg. Int:-J & J 1 at Lancaster (Pa) Tr 
Co, Trustee.——lst ref 5s, dated 1910, due Nov 1, 1940; 
$750,000 auth, $190,000 outstdg. Int M & N 1 at Lan- 
caster (Pa) Tr Co, Trustee. $300,000 reserved to retire prior 
liens. Callable at 105 after Nov 1, 1920. 

Columbia (Pa.) Electric Lt, Ht & Pow Co ist 5s, dated 
1905, due May 1, 1935, $125,000 auth and outstdg. Int M & 
N 1 at People’s Tr Co, Lancaster, Trustee. Callable at 110. 

Manheim Suburban Elec Co ist 5s, dated 1911, due Oct 1, 
1941, $100,000 auth and $80,000 outstdg. Int A & O1 at 
Lancaster Tr Co, Trustee. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 
Cress GOTOIEDS 5 ooo cacscssvccces $358,339 $204. 598 $274,769 
Net, after tax and amort ......... 190,554 165,994 163,384 
Pee GRATES os ccccccsccesvcace 39,952 31,812 88,459 
PTET OCTET ATCT ORO TCT $150,602 $134,183 $124.92 
Earnings applicable for fixed charges for year Dec 31, i912 
were equal to 477%; 1911, 522%; 1910, 425%. 


Lancaster (Pa.) Gas Light and Fuel Co. 

(Controlled by Lancaster Co Ry and Lt Co through the 
ownership of entire $550,000 cap stock. 

INCORP in Pa, 1876. Controls Columbia Gas Co through 
ownership of 96.5% of its stock. Franchises perpetual and 
exclusive. 

BONDS—1st mtg 5s, dated 1895, due Jan 1, 1925; $300,000 
auth and outstdg. Int J &J1 at the Lancaster (Pa) Tr Co, 
Trustee.—2nd mtg g 5s, dated 1906, due Jan 1, 1936; $400,000 
auth, $100,000 outstdg. Int J & J 1 at Lancaster (Pa) Tr 
Co, Trustee. $300,000 reserved to retire 1st mtg bonds.—3rd 
mtg 5s, dated 1911, due Jan 1, 1936; $100,000 due and outstdg. 
Int J & J 1 at Lancaster (Pa) Tr Co, Trustee, Redeemable 


at 105 
COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 
CONS. GOTMIMOD oid cccdesiacsces $181,963 $175, 640 $162. 836 
Net, after can and amort...cccces 91,345 99,848 90, 850 
WiNOE COATHND <iciccicccccosecise 25,216 25,170 23,513 
PNR. n.n'0.005244.0040.00049 000058 ~ $66,1 129 ~ $74,678 678 ~ $67, 7.337 


Earnings applicable for fixed charges for year Dec 31, 1912 
were equal to 362%; 1911, 396%; 1910, 386%. 


THE UNITED GAS IMPROVEMENT CO. 
ORGANIZED 1882. Reorganized 1885. Charter perpetual. 
Is interested in plants in about forty cities, See statements 
below. 
OFFICERS.—Thos. Dolan, Chair. of Bd.; S. T. Bodine, 
Pres. ; Randal Morgan, ist V.-Pres.; Walton Clark, 2d V.- 
Pres.; Lewis Lille, 3d V.-Pres. & Treas.; W. F. Douthirt, 4th 
V.-Pres.; G, W. Curran, Sec. 
CAP. STOCK. —$55,520,700 auth., $55,502,950 outstdg. Trans. 
ast., Philadelphia; Registrar, Fidelity Tr. Co., Phila. Divs.— 
Since 1888 paid 8% per an., and in 1896 paid 15% extra in 
rip, a a 1910, 10% extra in stock. Payts. quar. J., A., 
J. 


BONDS_-None. 
COMPARSTIVE STATISTICS. 





Years Dec. 31. 911. 1910. 1909. 1908. 

Gross ..... 4snons ($8,308,348 $8,159,530 $7,649,235 $7,216,912 
SSS eer 7,223,492 7,079,053 6,656,109 6,326,708 
M. 3513.400080008 4,440,236 4,338,872 3,790, "371 3,670,788 
Me WA Gacuciae 740,500 725,500 692,500 678,500 
NE cecdvcnena $2,042,756 $2,014,681 $2,173,238 $1,977,420 


Statistics shown are authentic to 1913, no later information 
having been received up to time of going to press (Apr 23). 


Allentown (Pa.) Gas Co. 

INCORP. 1882 in Penna. & Stock.—$500,000 auth., $455,- 
000 paid in. Trans. Agt., la. Bonds.—l1st consol. g. 
dated 1904, due Oct. 1, 1924; $500,000 auth., all outstdg. Int. 
A. & 0. 1 at Prov. Life & Tr. Co., Phila., Trustee. 

Burlington (Ia.) Gas Lt. Co. 

INCORP. in Iowa. Cap. Stock.—$625,000 auth., $622,850 
outstdg. Trans. office, Burlington, Ia. Bonds,—1st mtg. g- 
5s, dated 1909, due Mar. 1, 1924, $400,000 auth., $101,000 out- 
stdg. Int. M. @ S, 1. Fidelity Tr. Co., Phila., Trustee. 


Charleston (S. C.) Consol. Ry. & Ltg. Co. 
INCORP. in 8. Car. 1910. Leases Charleston Consol. Ry., 
as & Elect. Co., guaranteeing divs. and int. on bonds of 
that company. See below. 

CAP. STOCK.—Com., $1,500,000 auth., all outstdg. Pref. 6% 
$500,060 auth., all outstdg. 

BONDS.—None. 


Charleston (S. C.) Consol. Ry., Gas & Elect. Co. 

INCORP. under special act, So. Car., in 1899, granting gas 
and elect. light. powers. Leased for 99 years from June, 
1910, to Charleston Consol. R. & Ltg. Co. at a guarantee of 
6% on pref. and 4% on com, to July, 1911; 5% to Jan., 1913, 
and 6% thereafter. 

OFFICERS. —Philip H. Gadsden, Pres.; Milton Clark, V.- 
Pres. ; Chas, J. Bendt, Sec.; W. B. Glenn, Cashier. 

CAP. STOCK.—Com., $2,500,000 auth., $1,847,650 outstdg. 
Pref, 6% cum., $500,000 auth., all outstdg. Trans. Agt., at 
Company's office. ey a . «nN regularly on  pre- 
ferred. Payts. quar. Divs. on com. were 
paid as follows: ib03” Ader * S508, 1%; 1905, 1%%; 1906, 
ate 1907, 2%%; 1908 alu 1909, 8%; 1910 at 4%, and since 

as per lease. Payts. semi-an., i io 5. § 

BONDS.—Consol. mtg. g. 5s, dated 1899, due Mar. 1, 1999, 

500,000 auth., $1,748,000 outstdg. Int. M. & S. 1 at Balt. 
Tr. Co., Trustee. —Charleston City 1st mtg. g. 5s, dated 1898, 
due Jan. 1, 1923, $850,000 auth., $752,000 now outstdg. 

No earnings reported on new "pasis. 


Chester County Gas Co, 
INCORP. 1905 in Penna. Cap. Stock. ,000 auth., 


,000 me . Bonds.—ist consol. mtg. g. dated 2 . 


ow es. 5, $500,000 auth., $280,000 outetda. Int. J. & 
D. at Chester ‘County Tr. Co., Trustee; Callable at 102%. 














The Worry Is Left Out 


———— A A se 


of investing when funds are put only 
into the securities of seasoned Public 
Service Companies, which supply such 
absolute necessities as light, power and 
transportation to well-established, thriv- 
ing communities. Needless to say, In- 
vestments with the Worry left out are 
the only kind worth having. 


The following issues belong in the above 
class and deserve the considezation of 
any careful investor. 
% Yielding About 
Darby, Media and Chester Railway First Mortgage 4%4s - 5.05 
‘Dauphin County Gas Company 5s - - - - «+ 5,00 


*DuBois (Pa.) Electric é Traction Company Coll. 
Trust Ist 5s - . - ee e 5,50 


*Frankford, Tacony é ietnediies Street Railway 
Company $656. = 8's © « e « §15 


Northern Indiana Gas and Electric Company First é 
Refunding5s- - - - o « « $75 


* Tax Free in Pennsylvania 


Full Descriptions on Request 


WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St. PHILADELPHIA 


Members Philadelphia Stock Exchange 











Concord (N. H.). Lt. & Power Co. 

INCORP. in N. Hamp. Cap. Stock.—$200,000 auth. and 

outstdg. Trans. Agt., Phila. Bonds, none, 
Connecticut Ry. & Ltg. Co. 

Operated under lease by the Connecticut Co., an operating 
company for the New York, New Haven & Hartford R. R. 
oa lines in Connecticut. See statement under that com- 

any 

Conshohocken (Pa.) Gas Lt. Co. 

INCORP. 1874 in Penna. Franchise perpetual. Cap. Stock. 

—$75,000. Bonds, none, a ~ 
Consumers’ Gas Co. (The), Reading, Pa. 

INCORP. 1882 in Penna. Cap. Stock.—$1,000,000 auth. & 

outstdg. Trans, office, Phila. Bonds, none. 
Des Moines (Ia,) Gas Co. 

INCORP. 1906 in Iowa. (Cap. Stock.—$2,250,000 auth. and 
outstdg. Trans Agt. at Co.’s office. Bonds.—ist g. 5s, any 
1906, due Mar. 1, 1926, $1,500,000 auth., $1,189,000 outstd 
Int. M. & S. 1 at ‘Commercial Tr. Co., Phila. Cailable at 108. 

Equitable Ill. Gas Lt. Co. of Philadelphia (The). 

INCORP. 1898. Lease of Phila. Gas Works from City of 
Phila. to the United Gas Imp. Co. was assigned es s. 
Cap, Stock.—Com., $3,125,000 auth. & outstdg. 

125,000 auth, & outstdg. Trans, at Co.’s ‘ounce, Phin .. 
trar, Fidelity Tr. Co. of Phila. Bonds.—1st mtg. g. sinkg. f. 
5s, dated get due Jan. Pe Sn $7,500,000 auth., 30,000 
outstdg. Int. J. & J. 1 a . Tr. Co., N. ¥. 
Essex Ps aude Gas Co. 
See under Pub, Serv. Gas Co. under Pub. Serv. Corp of N. J. 
Fulton County Gas & Elect. Co. 

INCORP. in N. Y. Cap. Stock.—$1,030,000 auth. and out- 
stdg. Bonds.—ist mtg. g. 5s, dated 1900, due June 1, 1936, 
$1,000,000 auth. & outstdg. Int. J. & D. 1 at Guaranty Tr Co., 
N. Y., Trustee, 

Harrisburg (Pa.) Gas Co. 

INCORP. 1903 in Pa. Leases em | =. Gas eS See 
below. a. Stock.—$1,000,000 auth. ene se 
1st g. 5s, dated 1903, due Feb. 1, 1928, 1,750, auth rd 
871,000 outstdg. Int. F. & A. 1 at Harr wien ZF. 
risburg, Pe., Trustee. 

DAUPHIN CO. (PA.) GAS CO. 

INCORP. 1905 in Pa. Leased to Harrisburg Gas Co. Cap. 
Stock.—$500,000 auth. o“_. outstdg. Bonds.—Consol. g. 53, 
dated 1905, due Aug. 1, 925, $750,000 auth., $354,000 outstdg. 
Int. F. @ A. 1 at S.icnial Tr. Oo., Phila., Trustee. 


Hudson Co, (N. J.) Gas Co, 

INCORP. 1899 in N. J, Leased for 900 yrs. from 1903, to 
Public Service Corporation of N. J., and lease assigned to 
Pub. Ser. Gas Co. on Oct. 1, 1909. See Pub. Ser. rp. of 
N. J. 


Kansas City (Mo.) Gas Co. 

INCORP. 1897 in Mo. as consol. of K. C. Gas Co, and Mo. 

a Co. Only Co. having franchise to manufacture gas in 

Mo. Franchise expires in 1936. Leased to syndicate in 

Watch U. G. I. has interest. Cap. Stock. ,000,000 auth. 

~- outstdg. Trans. at Co.’ : office, K. C. ‘onds.—I1st s, f. 

dated 1897, due sue 1922 ; eaeeeieee auth., “4 ee 

500 od Int. A. & O. 1 at Guaranty Tr. Co., N. or 
M. & N. 1 in London. 


Merion & Radnor Gas & Elect. Co., Ardmore, Pa. 
INCORP, 1903. Consolidation of 15 Blect. Lgt. and Gas 
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properties operating in that territory. Cap. Stock.—$1,000,000 
auth, and outstdg. Bonds.—lst g. 5s, dated 1904, due May 1, 
1954 ; $2,000,000 auth., $1,317, outstdg. Int. M. & N. 1 at 
Com'l. Tr. Co., Phila., Trustee. Callable after 1914 at 105 
and int. 

Minneapolis (Minn,.) Gas Let. Co. 

INCORP. 1870 in Minn. Cap. Stock.—$800,000 auth. & out- 
stdg. Bonds.—I1st gen. 5s, dated 1903, due Feb. 1, 1930; $10,- 
000,000 auth., $6,068,000 outstdg.; entire issue subject to re- 
demption after 1914 at 105. Int. M. & S. 1 at Equit. Tr. Co., 
N. Y., Trustee. 

New Gas Let. Co., Janesville, Wis. 

INCORP. 1863 Wis. Cap. Stock.—$250,000 auth. and out- 
stdg. Bonds.—1st 5s, dated 1894, due June 1, 1934; $250,000 
— and outstdg. Int. J. & L. 1 at Real "Estate Te, Ge, 

a. 
Nor. Indiana Gas & Elect. Co. 

INCORP. 1941 in Indiana as consol. of 7 gas and elect. 
light cos. Cap, Stock.—Com., $4,000,000 auth. and outstdg. 
Pref. 6% cum., $1,000,000 auth., $990,000 outstdg. Bonds.—lst 
ref. g. 5s, dated 1909, due Apr. 1, 1929. Subject to redempt. 
after April 1, 1912, at 108; $10,000,000 auth., $3,999,000 out- 
stdg. Int. A. & O. 1 in Chic. or N. Y. Cent. Tr. Co, of Ill, 
Trustee, A 1% s. f. provision takes effect Jan. 1, 1919. 

Ind, Harbor & E. Chic. Elect. Co.—ist g. 5s, dated re due 
Oct. 1, 1927; $500,000 auth., $128,500 outstdg. Int. A. 0.1 
at Cent. Tr. Co. of Ill, Trustee. A 1% s. f. ee Aug. 15, 
1917. Redeemable at 105. 

Mich. City Gas & Elect. Co.—\st & consol. g. 5s, dated 1907, 
ae Jan. 1, 1937; $2,000,000 auth., $638,000 outstdg. Int. 

-&J.1 at "Cent. Tr. Co. of Ill., Trustee. Callable at 103. 

“- Fg 7 Gas & Elect, Co.—Gen. g. 5s, dated 1903, due 
1, 1933; $2,000,000 auth., $680,000 outstdg. Int. 1 8 1 
at Cent. Tr. Co. of IIl., Trustee. Callable at 105. 

Omaha (Neb.) Gas Co, 

INCORP. 1897 in Neb. Cap. Stock.—Com., $2,500,000 auth. ; 
Pref., $1,250,000 auth., all outstdg. Transfer Agency, Omaha. 
Bonds.—ist consol. g. "bs, dated 1897, due Aug. 13, 1917; $2, 
eg auth., $2,200,000 ‘outstdg. Int. F. & A. 1 at Guar. Tr. 
Co. , om Trustee, or M. & S. 1 in London.—Omaha Gas 
Mig. So. Ist 6s, due May 1, 1914; $300,000 outstdg. Int. M. 
& N. 1 at Farmers’ L. & T. Co., N. Y., Trustee. 


Paterson & Passaic (N. J.) Gas & Elect. Co. 


INCORP. 1899 in N. J. Leased to Public Service Corp. of 
N. J. See statement of that Co. 


Pensacola (Fla.) Gas Co 
INCORP. 1884 in Fla. Cap. Stock $200,000 auth, & out- 
stdg. Trans. Agt., Pensacola, Fla. Bonds.—Iist g. 5s, dated 
1904, due Apr. 1, 1934 ; $200,000 auth., $197,000 outstdg. Int. 
A. & O. 1 at Germantown Tr. Co., Phila., Trustee. Callable 
after 1914 at 105. 


People’s Gas Lgt. Co., Manchester, N. H. 


INCORP. 1887 in N. H. Cap. Stock.—$500,000 auth. and out- 
stdg. Trans. Agt., po ong Bonds, none. 


hila. Gas Works. 
See Equitable Iu. Gas Let. Co. of Phila. above. 
Public Service Corp of N. J. 
See that Co. 


Augustine (Fla.) Gas & Elect, Let. 
INCORP, 1886 in Fla. Cap. Stock. $100,000 eg "$97,000 
outstdg. Bonds, none. 


Savannah (Ga.) Gas Co. 

INCORP. in Ga. as Mutual Gas Let. Co. Name chged to 
resent in 1903. Cap. Stock.—Com., $550,000; pref. 5% cum. 

450,000 auth. and all outstdg. Bonds, lst g. s. f. 5s, dated 
1904, due Sept. 1, 1923, $1,750,000 auth., $1,114,000 outstdg. 
Int. 'M. & S. 1 at Penna. Co. for I. on Te G. A., Trustee. 
Bonds guar. by U. G. I. Co. Callable at 105. 

Sioux City (Ia.) Gas & Elect. Co. 

INCORP. as merger, 1901, in Ia. Cap. Stock.—Com., $1,- 
064,500 auth. and outstdg.; ist Pref., $300,000; 2d Pret., 
$135,500 auth. and outstdg. Bonds.—ist g. 5s, dated 1901, 
due July 1, 1921. $1,000,000 auth. and outstdg. Int. J. & J. 
1 at Girard Tr. Co., Phila., Trustee. 

Stems. Falls Gas Co 
INCORP. 1908 in N. Cap. Stock — $250,000 auth. and 
outstdg. Bonds.—l\st g. 5s ‘dat 1908, due Oct. 1, 1938. $500,- 
000 auth., $242,000 outstdg. Int. A. & O. 1 at Fidelity Tr, Co., 
Phila., Trustee. Callable at 105. 

Syracuse (N. Y.) Let. & Power Co. 

INCORP. 1907 in Conn. Acquired controlling interest’ in 
Syracuse Ltg. Co. Cap. Stock.—$1,000,000 auth., $378,700 
outstdg. Bonds.—Collat. Tr. s. f. g. 5s, dated 1907, due July 
1, 1954; $10,000,000 auth. $5,806,490 outstdg. Int.'J. & J. 1 
at Equit. Tr. Co., N. Y., Trustee. A s. f. of 1% outstdg bonds 
begins 1915. Bonds callable at 105 for s. f. posccess 3 only. 

SYRACUSE LIGHTING CO.—INCORP.—1901 in N. Y. Cap. 
rye —Com., $3,000,000 auth.; Pref. 5% and participating, 

000,000 all — Divs. of ; on Pref. paid quar. F., 
&N.1 as as at's vs. 2% per an. since 1903, 
eA ae. PF 1. Bonds.—ist g. 5s, dated 1901, 
due June 1, ee. 006 auth. and outstdg. Int. J. & D: 
1 at ky Ps ‘Co., N . and i Phila, at company’s ag- 
ency.——Ext. & imp. g. 6s, eo due Mar. 1, 1919; $2,- 
500,000 auth., $953,000 ‘outstdg., deposited as add. security un- 
der Collat. Tr. Bonds of Syrac, Lt. P. Co.—Debent. 6s, 
dated 1907, due May 27, 19 $1 ‘O50 foo Sepogies as addit. 
security under Collat. Tr. Bas. of Syrac. Lt. & P. ? y 
cuse Gag Co. 1st g. 5s, dated _ due Jan. 1, 1946; $2,500,000 
auth. and outstdg. Int. J. & J. 1 at Guar. Tr. Co., nN. Y. 
Guaranteed by Syree. Lighting Co. 


Vicksburg (Miss.) Gas Co. 
INCORP. in Miss. Cap. Stock.—$250,000 auth., eet 


. . d i 
$250,000 auth., $112,000 outstdg. Int. J. & J. 1 at Com’ Tr. 
Co., Phila., Trustee. Redeemable at 105. 
Waterbury (Conn.) Gas Light Co. 

INCORP. 1879 in Conn. Leased to 1915 to U. G. I. Co. 
with option of renewal. Lessee guars, int. on bonds and divs. 
of 8% on stock. Cap. | --- ccmaae auth. and outstdg. 
Bonds.—ist 5s, $65,000 outstdg. 


Wyandotte Co. Gas Co,, K. C., Kan, 

INCORP. in Kan. Successor to Wyandotte Gas Co. Cap. 
Stock.—Com., $700,000 auth; Pref., cum. 
all outstdg. Bonds.—ist g. 6s, dated 
$2,500,000 auth., $1,300,000 outstdg. Int. M. & N. 1 at Girard 
Tr. Co., Phila., Trustee. Callable at 105. 


UNITED ILLUMINATING CO., NEW HAVEN, CONN. 
INCORP 1899 in Conn. Franchise perpetual. Owns also 
Pi oyy Electric Light Co. CAP STOCK—$2,000,000 auth, 
1,800,000 outstdg. Div—Paid 8% per an, with extra div of 
a since 1904; ho quar, J, A.J & 01. BONDS—Ist 4s, 
cee Feb, 1940; $2,000,000 auth, $1,625,000 outstdg. Int F 
A at Merchants’ Natl Bk, New Haven. New Haven Tr Co, 
New Haven, Trustee. 





inc, $28,219; total gross, $656, 
divs, $195,! 530 ; surplus, $268,545. 


Light & Railways Co. Cap Stock—Com, 
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UNITED LIGHT & RAILWAY CO 
INCORP July, 1910, in Maine. Controls by ownership ot 


all or a large majority of the stock and operates the following 
public utilities properties: Cadillac (Mich) Gas Let Co, 
Cedar Rapids (Ila) Gas Co, Cedar Rapids (la) & Marion City 
Ry Co, Chatt (Tenn) Gas Co, Ft Dodge (la) Gas & Blec Co, 
Grand Rapids Gr Hav & Musk Ry, lowa City (la) Let @ 
Pwr Co, lowa & Illinois Ry Co, La Porte (Ind) Gas & Elec Go, 
Mason City (la) & Clear Lake R R, Ottumwa (la) Gas Co, 
Peoples Gas & Electric Co, Tri-City Ry & Light Co. 


OFFICERS—F¥ T Hulswit, Pres; R Schaddelee, J F Por- 


ter, V Pres ; B C Robinson, Sec and Treas. 


CAP STOCK—Auth, com, $12,500,000, outstdg $5,287,500; 1st 


pref, Pot $12,500,000, outstdg $4,958,400 ; 2nd pref, auth, 
$5,000,000, outstdg $3,005, 280. Common is the only stock with 
voting power; first pref is red at 105; second pref is con- 
vertible at option of holder into com.or Ist pref stock, share 
for share. Divs payable 144% quar, J, A, J & O on Ist pref ; 
div of %% paid on 2nd pref on same dates; 1% cash div on 
com. 


BONDS—Ist and ref ds, due 1932; $5,021,000 outstdg. Int 


J & J at the New York & Chic agencies of the company. 
New York Trust Co, N_Y, Trustee. NOTES—Dated June, 
1912; due, June, 191; 3; $750,000. 


EARNINGS on stocks owned of subsid cos for 6 mos end Dee 
, 1912, $587,060; divs and int rec'd on invest, $41,019; mise 
56,209; exp and int, $192,223’; pref 






TRI-CITY RY & LIGHT CO. Controlled by United Light 


& Railways Co. Inc March, 1906, in Conn. Controls all of 
the gas, electric light and power and street railways in Da- 
venport and Muscatine, lowa, and Rock Island, Moline and 
East Moline, Ill., and the suburbs of these cities. 


CAP STOCK—Com, $9,000,000 auth and outstdg; pref, 6% 


cum, $5,000,000 auth and outstdg. Transfer Agts, N 
Trust Co, N Y, and National Trust Co, Montreal and To- 
ronto, Can. Registrars, Guaranty Trust Co, N Y, and Sov- 
ereign Bank of Canada, Mont. 


BONDS—Coll tr 1st lien mtg sing fd g 5s, dated Apr, 1906, 


due 1923; $9,000,000 auth, $8,039,000 outstdg. Int A & O at 
N Y Trust Co, Trustee and Registrar. Subject to call at 
105 and interest. Sink fd calls for redemption of $2,250,000 


bonds by maturity. Tri-City Ry Co g 5s, due Sept, 1922; $54,- 
000; Citizens Railway & Light Co Ist mtg g 5s, due "April, 
1917, $308,000. Int A & O. Cleveland Trust Co, Cleve, O, 
Trustee, and Nat'l Bk of Commerce, N Y. Subject to call on 
any int date at 110 and interest. Tri-City Ry & Lgt Ist and 
ref 5s, dated July, 1910, due July, 1930; $20,000,000 auth, $4,- 
101,000 outstdg. Int J & J at Central Trust Co, N Y, Trus- 
tee. Subject to call at 105 and int. 


CADILLAC GAS LIGHT CO. Controlled by United Light & 


Railways Co. Cap Stock, $100,000 auth and outstdg. Bonds— 
lst mtg 5s, dated 1905, due Feb, 1925; $100,000 outstdg. 


CEDAR RAPIDS GAS CO. Controlled by United Light & 


Rys Co. Capital stk—Auth, $1,000,000; outstdg, $600,000. 
Bonds—None. 


CEDAR RAPIDS & MARION CITY RY CO. Controlled by 


United Light & Railways Co. Cap Stock—S$550,000 auth, $490,- 
™) outstdg. Bonds—lst 5s, due July, 1931; $250,000 auth, 
$185,000 outstdg. Int J & J at Amer Trust Co, Boston, Trustee. 


CHATTANOOGA GAS CO. Controlled by United Light & 


Railways Co. Cap Stock—Com, $750,000 auth and outstdg; 
pref, $500,000 auth and outstdg. Pref redeem at 105 and 
accrued divs and int. Divs 14% J, A, J & O. Bonds—tst 


5s, dated 1907, due 1927; auth $1, 500,000, outstdg $616,000. 


Int J & J at Contin & Commercial Tr & Sav Bk, Chic, Trus- 
tee, and First Nat'l Bk, 
from 1912 to 1926, incl, on the first $500,000, and 2% addi- 
tional on any further issue. Subject to cal] on and after 
Jan, 1917, at 105 and int. 


Sink fd $15,000 per annum 


FT DODGE (IA) GAS & ELEC CO. Controlled by United 


Let & Rys Co. Cap Stock—Auth, $1,000,000; outstdg, $75,000. 
BOnds—None. 


GRAND RAPIDS (MICH), GRAND HAVEN & MUSKEGON 


RY. Controlled by United Let & 7 Co. Cap Stock— 


$1,200,000 auth and outstdg. Bonds—1st g 5s, dated 1901, 
due July, 1926; $1,500,000. Int J & J at Stand Trust Co, N Y, 
Trustee. 


IOWA CITY (1A) LIGHT & POWER CO. Controlled by 


United Lgt & Rys Co. Cap Stock—$500,000 auth and outstdg. 
Bonds—Ref 1st mtg 5s, dated Sept, 1912, due Sept, 1932; 
auth $1,000,000, outstdg $400,000. Int S & M at Cont & 
Commercial Tr & Sav Ek, Chic, Trustee.——Ist g 6s, dated 
1909, due serially $4,000 to $9,000 ann, May, 1912-1927, 
and $135,000 in 1928; $400,000 auth, $265,500 outstdg. Int 
M & N at Chic Sav Bk & Tr Co, Chic. Chic Sav Bk & Tr Co 
and Leverett Thompson, Chicago, Trustees. Subject to call at 
105. 


LA PORTE (IND) GAS & ELEC CO. Controlled by United 


Let & Rys Co. Cap Stk—Auth, $1,000,000; outstdg, $750,000. 
Bonds—None. 


OTTUMWA (IA) GAS CO. Controlled by United Lgt & Rys 


Co. Cap Stk—$300,000 auth and issued. Bonds—None. 


PEOPLES GAS & ELECTRIC CO. Controlled by United 
$600,000 auth, $436,- 


000 outstdg; pref, 6% cum, $200,000 auth and outstdg. Bonds 
—1st & ref 5s, dated 1901, due Apr, 1916; $150,000 auth, $122,- 
000 outstdg. Int A & O at First Trust & Savings Bk, Chic. 
Callable at 105. Genl mtge 6s, dated Oct, 1906, due 1931, 
$500,000 auth, $270,000 outstdg. Int A & 01. 


Howe, Corrigan & Co. 


Public Utility Securities 


MICHIGAN TRUST BLDG. 
Grand Rapids, Mich. 


SPECIALISTS IN THE SECURITIES OF 


Continental Gas & Electric Corp. 
United Light & Railways 

American Public Utilities P 
Commonwealth Railway Power & Light 
American Light & Traction 


Inquiries Invited 
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IOWA & ILLINOIS RY CO. Controlled by United Let & 
Rys Co. Cap Stock—$1,500,000 auth and outstdg; pref, 
$800,000 auth, $554,200 outstdg. Bonds—1st g 5s, dated 1904, 
due 1924; $2;000,000 auth, $1, ee outstdg. Int J & J at 
Girard Trust Co, Phila, Trustee. Callable at 105. 

MASON CITY & CLEAR LAKE R R. Controlled by United 
Light & Rys Co. Cap Stock—$1,000,000 auth, $400,000 outstd. 


Bonds—1st g 6s, due 1917; $10,000. Int J & J at Illinois 
Trust & Sav Bk, Chic, Trustee.——Gen mtg 6s, dated June, 
1912, due 1932; auth $2,500,000, outstdg $320,000. Int D & J 


at First Trust & Sav Bk and Louis Barcott, Chic, Trustees. 
Sink fund 2% of outstanding bonds. 


UNITED POWER & TRANSPORTATION CO. 
(Controlled by Inter-State Rys.) 
moon. 1899 in New Jersey. 
OFFICERS.—J. A. Rigg, Pres.; J. W. Goodwin, Sec.; T. W. 
Grookett, Jr., Treas. Offices, Camden, N. J. 
CAPITAL.—$3,598,750 auth, and outstdg., mg $25 full paid, 
Interstate Ry. purchased $3,592,200 of outst stock on basis 
of $75 per share, par value §25, * ye ela pede in col- 
leteral trust bonds. pecan. gis 50 in 1900; $2.00 in 1901; 

™ in 1902; $2.66 in 1908; 39 in 1004; $3.10 a 1906 ; 
$3.20 in 1906; $3.31 in 1907 ; ieee in 1908, 1909 and 1910; 
resumed in July, 1911, paid $1.10; in Jan., 1912, $1. ~) July, 
1912, $1.41; Jan., 13, $1. 79. Payments semi-an. J. & J. 
SDS, —United Ry g. 4s, collateral tr. ctfs., HK | datea 
May 1, 1899, due at "option of holder, July 1, 9; $8,600,000 
~~ & £918,080 outstdg. Int. J. & J. at Real Estate Title 
Ins. & Trust Co., Philadelphia. N. Y. Trust Co., N. Y. City, 
Trustee. Delaware County Ry. (United Ry) 4s collateral 
trust ctfs., series B, dated May 1, 1899, due at option of 
holder, July 1, 1949; $998,950 outstdg. Int. J. & J. at Real 
Estate Title Ins. & Tr. Co., Trustee. 


COMPARATIVE STATISTICS. 








Year, Dec. 31. 1912. 1911. 26 1909. 
Inc. from Int..........7$999,51 $ $382,289 
Taxes ... 204 3,28 9,949 
Bond Int. ... eae? ae 876 356,676 97 F 357,665 
et, $08 DV sckcs sie cc 610,227 200,939 45,717 14,675 
tIncludes income from sale of several of the underlying 


companies of certain securities in their treasuries. 

*Includes interest of $40,840 on demand notes. 

The United Power & Transportation Co. owns practically 
all capital stock of 17 operating street railway and lighting 
concerns located in Delaware, Pennsylvania and New Jersey. 
Under Inter-State Ry. readjustment plan underlying com- 
panies were divided into operating groups. In 1910 these 
were leased to corporations which agreed to assume fixed 
charges, rentals, obligations and maintenance of underlying 
concerns; also pay a rental which would, after payment of 
Inter-State Ry. and United Power & Transportation bond in- 
terest, leave a surplus available for dividends on Inter-State 
Ry. stocks. 

Above leases provide for aggregate annual ona to be 
paid United Power & Transportation Co. amounting to $858,- 
20 in 1911 and gradually incrcaming to $1,075, »* 1926 
- thereafter. The amount of fixed charges of Inter-State 

Rys. and United Power & Transp. Co. te. a paid out of this 
rental, plus any other income, was $793,3: 

The leasing companies are "Reading Tranntt Co., Trenton & 
Mercer County Traction Corp., Wilkes-Barre Railways Co., 
Wilmington & Philadelphia Traction Co. 

Detailed statement of distribution of subsidiary concerns 
of United Power &. Transportation Co. and the statements 
of leasing companies follow: 

Reading Transit Co. 

INCORP. Jan. 2, 1910. OFFICERS.—H. G. Louser, Pres. ; 
Walter A. Rigg, V.-Pres.; H. H. Riegel, Sec.-Treas. 

CAP. STOCK.—$5,000,000 auth., $700,000 outstdg. 

BONDS.—Mtg. $20,000,000 auth. Description not available. 
Car. trust ctfs, dated 1912, due in semi-an. installments of 
$7,500, beginning July 1, 1912; $150,000 auth, $135,000 outstdg. 
Int. J. & J. Girard Trust Co., Phil., Trustee. 

NOTE.—St’m't of Reading Transit Co. and its leased com- 
panies is correct to 1913, later information not having been 
received up po time of going to press (Apr 10). 


1) United Traction (of Reading). 

INCORP. tos. Leased by Reading Transit Co, from 
United Power & Transp. Co. for 900 yrs. from Apr. 1, 1910. 
Controls Reading Traction Co.. Owns stock of Metropolitan 
Elect. Co., the Oley Valley Ry. Co, and the Neversink Mt. 
Ry. Leased the Front & Fifth St. Ry. for 999 yrs. from 
July, 1903; the Birdsboro St. Ry. Co. for 999 yrs. from 
Jan., 1904; the Reading & Southwestern Ry. for 999 yrs. 
trom Aug., 1901; Adamstown & Mobnsville Yintect. Ry. "for 

yrs. from Jan., 1905; the rnmongy | Traction for 900 
yrs, from Jan., 1896; and the a eerwes © Pottstown St. Ry. 
for 995 years from ‘Au 
=. STOCK HOO 08S cath. auth. © comes, Bonds.—1ist mtg. 
coll. tr. g. 5s, “na 1896, ~~ Jan. 1, ; $150,000 auth., 
$149,900 outstdg. Int. J. @ J. at Real "Rotate Title Ins. & 
Tr. Co., Phila., be 

Birdsvoro, 8 St. g. dated  Y due Jan. 1, 
934; $250,000 aut P+ ‘ovlncan’ Int. J. & ‘J. at Colonial 
Tr. ne? Reading, Trustee 

Boyertown & Pottstown St. Ry.—ist mtg. g. 5s, dated 1006, 
wr Aug. 1, 1936. $300,000 auth. and Sutstde. Int. F. 

A. at Colonial Tr. Co., Reading, Trustee. 

Front & Fifth St. Ry.—ist mtg. g. 5s, a 1903, £* a | 

1933; $50,000 auth. and outstdg. J. J. 

Colonial Tr. Co., Reading, Trustee. 

Adamstown & Mohnsville—ist mtg. g. 58, dated 1904, due 
Jan. 1, 1935; $75,000 auth. and outstdg. Int. J. & J. at 
Colonial Tr. Co., Reading, Trustee. 

Metropolitan Elect. Co.—ist mtg. 5s, dated 1909, due 
Apr. 1, 1939; $5,000,000 auth., $2,310,000 outstdg. Int. A. 
* oe “ate yi a at per dated 1901, due July 1 

ey Valle 'y.—1st mtg. ¢. s, oy ue . 

1931; 250,000 auth. and outstdg. Int. J. at, Real 
Estate moe & Trust Co., Phil., Trustee. 

READING TRACTION CO. —Incorp. March 9, 1893; leased 
the Reading City Passenger Ry. for 99 yrs. ‘trom April 1, 

; the East Reading t—>4 Ry. for 99 yrs. from May 
1, 1893; the Reading and Temple Elect. Ry. for 99 yrs. from 
Oct. 1,'1894; the Reading & "Womelsdort Elect. Ry. for 99 
yrs. from Dec. 20, 1895. Jan. 1, 1896, Reading Traction Co. 
was leased for 900 years to United Traction Co. 

CAP, STOCK.—$1,000,000 auth. and outstdg. Bonds.—tst 
mtg. g. 6s, dated 1893, due Jan., 1933; auth., $500,- 
000 outstdg, I nt. J. @ J. at Bank of North Amer., Phila., 
Provident Life & Trust Co., Phil., Trustee. 

Issues of Leased Lines. 
Beading City Passenger Ry.—Cap. Stock.—$350,000 outstdg. 
E eading Elect. Ry—ap. Stock.—$100,000 outstdg. 
.—5s, dated 1897, due July 1, 1937; $25,000 auth. and 


g. 
Reading & Temple Elect. Ry.—Cap. Stock.—$75,000 auth., 
$9,700 Sutstdg. Bonds. —1st vee. dated 1894, due Oct. 
1924 ; $75,000 auth., $73,700 outstdg. Int. A. & O 
aan ean & Womeledor} Bg .—Bonds.—ist ar 
1898, a due 1, #400000 auth. and EF ng 
tat J. & J. at Gotonial a Reading. Real Estate 
Title Insurance & Trust Co., Pail “Trustee. 






(2) Sehuylkill Valley Traction. 

INCORP. Sept., 1893. Leased by Reading Transit Co. from 
United Power & Transportation for 900 yrs., from April 1, 
1910. Company controls and operates Conshohocken Ry., the 
Montgomery County Passenger Ry., the Citizens’ Passenger 
Ry., the Collegeville Elect. St. Ry. and the Norristown Pas- 
senger Ry.; Jan., 1902, leased for 950 yrs. the Roxborough, 
Chestnut Hill & Norristown Ry., which included the latter 
concern's leases of the Wissahickon Elect. Passenger Ry. 
and the Trappe & Limerick Blect. Ry. 

CAP. STOCK.—$1,000,000 auth., $500,000 outstdg. 

BONDS.—l1st mtg. g. 5s, dated 1895, “as oe 1945; 
$400,000 auth., $245, outstdg. Int. F. & A. at West Bnd 
Trust Co., Phil. Trustee.—Income mtg. 5s, dated 1899, due 
Aug. : i949; $100,000 auth. and outstdg. Int. annually at 
West End Trust Co., Phil., Trustee. 

Securities of subsidiary Spewes of Schuylkill Valley 

On. 


Trac 

Citizens’ Pass. Ry. Stock.—$79,520 outstdg. Bonde. Ist 
mtg. g. 58, due Feb. 1, 1925; ae auth. and outstdg; 
subject to call at 105 and int.; int. F. & A. 

Conshohocken Ry. 1 Yt; $100.00, outstdg. Bonds. ist 
mtg. g. 5s, due July 1, 1924; $100,000 —, and outstdg; all 
held by Schuylkill Valley Tract.; int. 

We ee due 1984; pe? outsidg. Bonds. 
—Ils tg Ss, due outstdg; all held b 
— Vailey Tract.; int. J. ad ‘ 

orristown Pass, Stock. —¥76 600 ar te: Bonds,—1st 
mtg. 6s, due 1923; ae outstdg. Int. &J 4 

Roxborough, Chestnut Hill € Bersittess Ry.—Incorporated 
Dec. 2, 1895; owned by the United Power & Trans- 
portation Co.; leased to Schuylkill Valley Traction for 950 
yrs. from Jan., 1902. Company owns and leases Trap & 
Limerick St. Ry. and the Wissahickon Elect. Passenger Ry. 
‘’- ee outstdg., practically all owned by United P. 
& Transp. Bonds.—Mtg. 5s, dated 1896, due June 1, 
1026 ; $306,000° =. wet outstdg. Int. J. & D. at Real 
Estate T. Ins. & Tr. Co., Phil., Trustee. 

Trappe & Limerick Elect. “Bt. Ry Ce Stock.—$250,000 
auth, and outstdg. Bonds.—ist mtg. 4igs, gg | _ ~~ 
July 1, 1931; $ 50,000 auth. a outstdg. Int. & J 
Real Estate Title Ins. & Tr. Phil., Trustee. Bonds sian. 
p. & 1. by Rox., Chest. Hill y Norristown Ry. 


3) Lebanon Valley St. Ry. 

INCORP. seus 28, 1899, as consolidation” of Lebanon & 
Annsville St. Ry. and the Lebanon & Myerstown St. Ry. 
The United Power & Transportation Co. owned practically 
all stocks outstdg and leased company to Reading Transit Co. 
for 900 yrs. from April 1, 1910. 

CAPITAL STOCK.—$500,000 auth. and outstdg. 

BONDS.—l1st mtg. g. 5s, dated 1899, due July 1, 1929; $500,- 
000 outstdg. Int. J. & J. at Real Estate Title Ins.’ & Tr. 


Co., 7 
Mercer County Traction Co. 

INCORP” "Oe & 1910, in N. J. Leased from the United 
Power & Transportation Co., the Trenton St. Ry., the Mercer 
County Tract., Trenton Ham. nt Ewing Tract. and the Trenton, 
Pennington & Hopewell St. 

CAPITAL STOCK. wes10, 000" originally; increased Nov., 1911, 
to $400,000, of which $200,000 is preferred. 

Statement of Trenton & Mercer County Traction Co. and its 
leased companies is correct to 1913, later information not hav- 
ing been received up to time of going to press (Apr. 23). 

(1) Trenton Street Ry. 

INCORP. June 29, 1898, as consolidation of Trenton Pass. 
Ry., the Mulberry St. Pass. Ry., the Pennington Avenue Pass. 
Ry. and the Ewing Pass. Ry Co. Owns entire stock of the 
Mercer County Traction Co., with line to Princeton, N. J. 
In June, 1903, acquired entire stock of Trenton, Pennington & 
Hopewell St. Ry. In May, 1906, 1 _— Trenton, Hamilton 
& Ewing Traction Co. for 999 year 

— A. Rigg, Pres.; _? W. Grooket, Jr., Sec. 


& T 

CAPITAL STOCK.—$2,500,000 auth., $1,000,000 outstdg. 
BONDS.—Trenton Passengor.—\ist mtg. g. 6s, dated 1891, 
due Sept. 30, 1912-1931; $ 000,000 auth, & outstdg. Int. A. 
& O. at National Mechanics’ Bank, Trenton, N. J. Consol. 
mtg. g 5s, dated 1898, due July i, 1938; $2,000,000 auth., 
1,060,000 outstdg. Int. J. & J. in Trenton and at Real 
Estate Title Ins. & Tr. Co., Phil., Girard Trust Co., Trustee. 
Trenton St. Ry.—Gen. mtg. 6s, dated 1911, due June 1, 1941 ; 
$500,000 wee racten. outstdg. Int. J. & D. at Bankers 
Trust Co., stee. 

Trenton, Pennington & Hope.—ist mtg. g. 5s, dated Pe 
due June 1, 1943; $350,000 auth. and outstdg. ‘Int. J. & 
at Fidelity Trust Co., Newark, Trustee. 

srengee, Joe & E.—ist Cy 5s, ones sy due 
Nov. 1, 1 $500,000 auth., am outsdg. Int. M. & N. 
at Real Eerste T. Ins. & Tr. o Fatt. Trustee. 

Mercer Co. Tract. Co.—I1st a 5s, due July 1, 1944; 
$300,000 auth. and outstdg., of which "$128,000 are held by 
Trenton St. Ry. 


Wilkes-Barre Rys. Co., The. 


INCORP. Nov. 26, 1909. Leases Wwanee-iere s Wyoming 
Valley Traction Co. for 800 yrs. from Jan. 1, 
OFFICERS.—Abram Nesbitt, Pres; T. 4 Wrient, V.-Pres. 
& Gen. Mer.; C. W. Laycock, Sec. Trea: 
CAPITAL STOCK. —$1,500,000 auth., $900,000 outstdg. 
BONDS—None. 
(1) Wilkesbarre & Wyoming Valley Traction. 
INCORP. Feb. 9, 1891. United Power & Transportation Co. 
owns practically all stock, and leases property to Wilkes- 
Barre Rys. Co. Company owns, leases or controls through 
majority of stock following companies: Coalville Passenger 
Ry., the Nanticoke St. Ry., the Pittston & Avoca St. Ry., the 
Pittston, Moosic & P. V. St. Ry.. the Pittston St. Car., Ply- 
mouth & Larksville Ry., the Plymouth St. Ry., the West 
Pitstown & Wyo. St. Car., the Wilkes-Barre & East Side, the 
Wilkes-Barre & Kin ston Pass. Ry., the Wilkes-Barre = 
Plains. Ry., the Wilkes-Barre 2 Suburban St, Ry. 
Wilkes-Barre, = as 4 aewer's L., the Wilkes- Barro r% 
mou 
WeaPITAL tBTOCK $5,000 pau, and outstdg., of which 
Trans. owns 

the ON IDS. STs “lan g. 5s, dated 1891, due Apr. 1, 1821; 
$1,500,000 auth. and outstdg. Int. A. & 0. at Provident Life 
& Tr. Co., Phil—cCollat. tr. & mtge. g. 5s, dated 1895, due 
~~ 1, 1925; $825,000 auth., $278,000 outstdg. Int. J. & 
3. * Anthracite Sav. Bnk., Wilkes-Barre, Trustee. —Collat. 
tr. & mtge. g. 5s, dated 1902, due Dec. 1922; $250, 
auth. & outstdg. Int. J. & D. at Real Estate Title Ins, & 
Tr. Co., Phil., Trustee. 


Bonds of underlying concerns. . sine 
6s, ‘wy 1893, due Dec. 
Foy hg ha - D. at Real Estate Trust Co., 
Phil., Trustee. 
Br. Co, 1st mtg. g. 5s, dated 1894, due Oct. 1, 
wel aed auth.. $116.0 re Trustes Int. A. & O. at An- 
Bank, Wilkes-Barre, 
se ay Kingston 5s, due Aug. 1 , 1918; $90,000 outstdg. 


~,. ¥. one & Harvey’s L7ke Ry. 1st mtg 5s, dated 1898, 
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due Sept. 15, 1928; $150,000 auth. and outstdg. Int. M. & 
S. at Anthracite Savings Bank, Wilkes-Barre, Tr. 


UNITED PROPDPRTIES CO. OF CALIF. 

INCORP in Del, 1910, with $200,000,000 auth cap stock. 
Controls through stock ownership the San Francisco, Oakland 
Term Rys, United Lt & Power Co, Union Water Co, San 
Francisco, Oakland Term Power Co, Sierra Water Supply Co, 
Bay Cities Water Co, Santa Clara Land & Water Co and 
United Prop Realty Co. 

OFFICERS—F M Smith, Pres; W S Tevis and R G Hanford, 
V Pres; W R Alberger, V Pres and Treas; C B Zabriskie, 
Sec. Bonds, none. 

Following is a list of bonds of companies controlled by United 
Properties of Cal. 

Bay Cities Water, San Fran—lst 5s, dated 16903, due Jan 
1, 1948; $10,000,000 auth, $1,151,000 outstdg. Int J & J 1 at 
Us Mig & Tr Co, N ¥, and Mercant Tr Co, San Franc, 
Trustee. 

Sierra Water Su ply Co, San Fran—1st g 5s, dated 1906, 
due Aug 1, 1926 part ,000,000 auth, $750,000 outstdg. Int F & 
A 1 at office of ‘co, San Fran, er Mercan Tr Co, San Fran, 
Trustee, 

United Lt & Pow Co, San Fran—Notes 6s, auth $3,000,000, 
outstdg $1,618,000. Bankers’ Trust Co, Trustee. 

Union Water Co, San Fran Bonds, auth $5,000,000, $4,750,- 
000 outstdg. Anglo-Cal Tr Co, Trustee. 


San Francisco-Oakland Term. Rys., San Francisco. 
(Controlled by United Properties Co of Cal.) 
INCORP in Cal, 1912. Acquired the physical properties 
formerly owned by the Oakland Railways viz. The Oakland 
Tract Co, San Fran, Oakland & San Jose Consol Ry, East 
Shore & Suburb. Ry Co, Sacramento Short Line, San Jose 
Short Line, California Ry, and assumed the bonded indebted- 

ness of these companies. 

OFFICERS—E A Heron, Pres; W R Alberger, V-Pres and 
el Mer; D Searles, V-Pres; F W Frost, Secr; A Clark, 

reas. 

CAP STOCK—Com, $15,125,000; Pref ‘‘A,”’ $12,050,000; Pref 
“B,” $1,000,000. Pref stock is pref as to divs and assets. 

BONDS—Oakland Rys coll tr 6% notes, dated Aug 12, 1912, 
due June 12, 1913; $2,500,000 auth and outstdg. Int F & J1 
at N W Halsey & Co, N Y, or Anglo-Cal Tr Co, San Francisco, 
Trustee. Guar prin & int by Mr Smith. 

Oakland Traction Co.—General gold 5s, dated 1907, due Jan- 
uary 18, 1935; $12,000,000 auth, $5,338,000 outstdg. Int 
J & J 18 at Wells Fargo New Nat Bk, San Fran. Union Tr 
Co, San Fran, Trustee.——Gen Consol g 5s, dated 1905, due 
Jan 2, 1933; $7,000,000 auth, $2,134,000 outstdg. Int J & J 
at Wells Fargo & Oo Bk, N Y and San Fran. Union Tr Co, 
San Fran, Trustee.——Equip 6s, dated re _ due $31,000 ann, 
Jan 2, 1913, to 1918, $33,000 Jan 2 2, 1919; ,000 auth, $219,- 
000 outstdg. Int J & J 1 at ist Fed Tr Co, § an Fran, Trustee, 
or = N Y. 

Oakland Transit Co—Consol g 5s, dated 1902, due July 1, 
1932; $1,256,000 outstdg. Int J & J 1 at Union Tr Co, San 
Fran. Trustee.——Ist consol s f gold 5s, dated 1909, due July 
1, 1931; $3,000,000 auth, $1,595,000 outstdg. Int J & J 1 at 
Mercant Tr Co, San Fran, Trustee.—1st s f gold 6s, dated 
Wy due July 7, 1918; $1,400,000 auth, $1,375,000 outstdg. Int 

& J at Wells ‘Fargo & Co Bk, N Y and San Fran. Cal 8S D 
é Tr Co, Trustee, 

Oakland, San Lean & Hay El Ry—ist 6s, dated 1892, due 
Mar 1, 1922 ; $250,000 issued and outstdg. Int M & S 1 at 
Wells ‘Fargo & Co Bk, N Y and San Fran. 

Twonty-Third Ave 1 Ry—I\st g 6s, dated 1893, due Mar 1, 
1923 ; ; 50,000 issued an cuntle. Int M & S 1 at Wells 
Fargo & Co Bk, N Y and San Fran. 

San Fran, Oakl & San Jose Consol Ry—Gen g 5s, dated 
1908, due May 19, 1938; $7,500,000 auth, $3,000,000 outstdg. 
Int M & N i9 at office of co, Oakland, or Wells Fargo & 
Co Bk, San Fran. Union Tr Co, San Fran, Trustee. Sink 
fund provision.—1st g 5s, dated 1903, due Jan 2, 

000,000 auth and outstdg. Int J & J 1, Wells Fargo & Co 

, N Y_ and San Fran. Union Tr Co, San Fran, Trustee. 
ha fund provision.—2nd g 5s, dated 1906, due Jan 2, 1933; 

1,500,000 auth and outstdg. Sink fund provision. 

East Shore & Suburban Ry—\ist gold s f 5s, dated 1905, oe 
July 1, 1940; $750,000 auth and outstdg. int J & J 1 
Merc Tr Co, San Fran, Trustee. Mtg closed. Callable at 110. 

EARNINGS—The earnings of the properties merged into the 
San Francisco-Oakland Terminal Railways were reported as 





follows: 

COMPARATIVE Starters, 
Year, June 30. 1912 1911. 
I GIL 5.0 6. 0'3.00.00-060.6000.00080000-465 $4,776, 873 $4,325,185 
Gn re rr rrer rrr: 1/884,061 1,514,522 
Ey 6-6-0066) 044.0608.064.00608.000-66 1/126,661 898,075 
0, SES eee reer ee eer eee ree $757,400 $616,447 


Earnings available for interest charges were equal to 167% 
in 1912 and 168% in 1911. 


UNITED RYS. & ELEC. CO. OF BALTIMORE, MD. 

INCORP in Maryland, 1899. A consolidation of all the 
street railway properties in Baltimore and vicinity. 

OFFICERS—Wm A House, Pres; F A Furst, V Pres; T A 
Cross, V Pres and Genl Mgr; Wm Early, Sec; J T Staub, 
Acting Treas. 

CA gage $24,000,000 auth, $15,870,000 outstdg. 
Pref 4% cum, $14,000,000 auth, $241, 000 outstdg. Trans Agt, 
Alex Brown & Sons, Baltimore; Regs, Continental Tr Co and 
Se 3 my Tr Co, Baltimore. *DIVS—On geet. payable s a 
J&D1. Present rate 4%. Divs on com 3% in 1912. 

BONDS—lst consol g 4s, dated 1899, ~. Mar 1 wr $38,- 
000,000 auth, $26,450,000 outstdg. Int at Alex 
Brown & Sons, Balto; Trustee, Soatinental tr To. Balto.—— 
Income 4s, dated 1809, subject to call after Mar 1, 1949; 
$14,000, auth, $13,975,000 outstdg. Int J & D 1 at Alex 
Brown & Sons, Balto; Trustee, Maryland Tr Co, Balto.— 
Income Funding 5s, dated 1906, due June 1, 1936; $3,920,000 
auth and outstdg. Int J & D 1 at Alex Brown & Sons, Balto; 
Trustee, Maryland Tr Co, Balto; callable at par.——Conv and 
coll notes, 5%, dated 1911, due July 15, 1914; re auth 
and outstdg. Int J & J 15 at Alex Brown & Sons, Balto; 
Trustee, Safe Peg’ & Tr Co, ag callable at par. —Car 
trusts, series A, 5%, dated 1904, due $35,000 an on Oct 1 to 
1 245,000 ‘originally issued, $105,000 now outstdg. Int 
A & 0 at Fidelity Tr Co, Balto, Trustee. 

UNDERLYING SECURITIES. 


Balto, Catonville & E M Pass R BR Ast 5s, dated 1806, due 





July 1, 1916; $500,000 auth and outstdg. Int J @ J 
Natl Mech Bk, Balto; Trustee, Safe Dep & Tr Co, Balto. 

Balto Traction 1st 5s, dated 1889, due Nov 1, 1929; $1 ,500,- 
000 auth and outstdg. Int M & N 1 at Natl Mech Bank, 
Balto; Trustee, Mercantile Tr & Dep Co, Balto. N B Diy 
1st g 5s, dated 1892, due June 1, 1¢ 42; $1,750,000 auth and 
outstdg. Int J & D 1 at Natl Mech Bk, Balto; Trustee, Mer- 
cantile Tr & Dep Co, Balt Oo. 

Central Ry consol g 5s, dated 1892, due May 1, 1932; $700,- 
000 auth, $698,000 outstdg. Int M & N 1 at Natl Mech Bank, 
Balto; Trustee, Mercantile Tr & De~ Co, Balto. ——Ist ext and 
impt g 5s, dated 1897, due Mar 1, 1982 ; $600,000 auth and 
outstdg. Int M & S i at Natl Mech Bank, Balto; Trustee, 
Balto (Md) Tr & Guar Co. 

City & Suburban Ry Ist g 5s, dated 1892, due June 1, 1922; 
$3,000,000 auth and outstdg. Int J & D 1 at Alex Brown & 
Sons, Balto; Trustee, Safe Dep & Tr Co, Balto. 

Lake Roland Elev Ry ist g 5s, dated 1892, due Sept 1, 1942; 
$1,000,000 auth and outstdg. Int M & S 1 at Alex Brown é 
Sons, Balto; Trustee, Balto (Md) Tr Co. 


COMPARATIVE STATISTICS. 


1 at 








Year ended Dec 31. 1912. 1911. 1910. 1906. 
Gross earnings. ...$8,571,489 $8,025,758 $7,687,895 $7,212,473 
Net earnings...... 4,708,128 4,347,305. 4,088,489 3,850,602 
Int, taxes, etc.... 2,044,415 2,919,686 2,861,635 2 »734,188 
Extraordinary exp 428,574 450,944 864,049 1 013; 1,013,413 
po errreeree $1,335,139 $976,675 $362,805 $108,001 
Int inc bonds & 

| eee 658,056 SOO 00 so iccscces (fee 
ee eer $677,083 $416,675 $362,805 $103,001 


Net earnings available for payment of fixed chges, taxes, 
etc., for year ended Dec 31, 1912, were equal to gt A 1911, 
were equal to 149%; 1910, 14: 3%; "1909, 141%; 1908 

BALTIMORE, SPARROWS POINT & CHESAPHAKE RY 
CO. Controlled by United Rys & El Co through ownership of 
entire $400,000 outstdg stock. Bonds—Ist g 4%s, dated 1903, 
due Feb 1, 1953; $2,000,000 auth and outstdg. Int F &@Al 
at Alex Brown & Sons, Balto; Trustee, Fidelity Tr Co, Balti- 
more; guar p and i by United Rys & El Co. 

MARYLAND ELECTRIC RYS CO, BALTIMORE, MD. 
Leased to United Rys & El Co. INCORP in Maryland, 1906. 

OFFICERS—J W Brown, Pres; J F Heyward, V Pres and 
Gen’! Mer; ae McLanahan, Sec; Geo May, Treas, 

CAP STOCK—$1,200,000 auth and outstdg. Trans Agt and 
Reg, Alex rows & Sons, Balto. DIVS—Formerly paid s a, 

J&J1. Paid 34% in 1907; 1908, 2%; none since. 

BONDS—Ist gold s f 5s, dated 1906; due Oct 1, 1931; $8,- 
000,000 auth, $4,000,000 outstdg. Int ‘A & O at Alex Brown 
& Sons, Balto; Trustee, Mercantile Tr & Dep Co, Balto; sf 
1%% an; callable after notice on any int date at 110 and 
accr int.—Balto & Annapolis Short Line 1st g 5s, dated 1906, 
due Aug 1, 1946; $1,000,000 auth and outstdg. Int F@Al 
at Alex Brown & Sons, Balto; Trustee, Fidelity Tr Co, Balto. 


UNITED RAILWAYS INVESTMENT CO. 

INCORP February, 1902, New Jersey, to acquire hold or 
deal in stocks and bonds of other corporations. Owns and 
controls either directly or indirectly through stock ownership 
all preferred stock and all the common stock and 1,760 shares 
of 7% prior preferred stock of California Rwy & Power Co., 
which company owns and controls all of the outstanding 
stocks of the United Railroads of San Francisco, the Sierra & 
San Francisco Power Co, the Coast Valleys Gas & Electric Co 
and the San Francisco Electric Railways (directors shares 
excepted from ownership in each corporation). The Invest- 
ment Co owns all of $5,500,000 stock of The Railroads & Power 
Development Co; also owns amongst other securities 
$400,000 of the Series A bonds of Sierra & San Francisco 
Power Co; also owns $24,200,000 of common stock of Phila- 
delphia Co, upon which dividends of 6% have been paid from 
1906 to 1910 incl and thereafter 7%. Owns $00,000. or 
through The Railroads & Power Devel Co the $40,000,000 com 
and $6,874,400 pref stk of the Calif Ry & Power Co. 

OFFICERS.—M. B: Starring, Pres.; Geo. W. Bacon, V.- 
Pres.; Sidney H. March, V.-Pres. ; Benj. S. Guinness, Treas. ; 
W. J. Duane, Sec. & Asst. Treas.; V. R. Weyant, Asst. Sec. & 
Asst. Treas. 

CAP. STOCK.— - 1,000,000 auth., $20,400,000 outstdg. 
Pref. 5% cum., $25, 0,000" auth., $16,000,000 outstdg. Trans. 
Agt., Bankers’ Tr. Co., N. Y., ‘and Guar. Tr. & S. D. Co., 
Phila. Registrar, U. S. Mtge. & Tr. Co., N. Y., and Fidelity 
Tr. Co., Phila. Divs. on pref., 4% in {905 ; 24% cash and 
74% scrip. in 1906; 2%% scrip. in 1907, none since. None 
“, com. 

ONDS.—1st lien collat. tr. nts. § 5s, dated 1906, due Mey 

z. Pe; $20,250,000 auth, $18,150 outstdg, less $223,000 in ’ 
skg fd.’ Int M & N 1 at ese Tr & S$ D Co, Phila, or N 
Trust Co, Rk ¥, ya 813 pee g 6s, Cated 1910, due et. 1, 
1930 000,000 auth outs g n 
Sentinal’ 4 Tr Co, Y, Trustee. Notes 6%, dated 1908, due 
1913-1917, $3,000,000 auth, $1,700,000 outstdg. 


COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 











Divs rec’d...... $2,044,672 sung 
Other income... § $2,260,250 $1,700,000 64,890 

Total income..... $2,260,250 $2,136,536 $2,109,562 $1,830,68 1,830,685 
Expenses .......- 79,067 10,537 75,024 eal 
Bal for int....... 2,181,183 $2,065,999 $2,034,538 $1,706 2% 
Interest, ‘ete saaaaee $F 101538 1'225,172 1,268,070 1,258,914 253,914 





Bal to surp...... 989,645 $840,8 $766,468 "$512,880 
st svahapee for interest were equal to 183% ip 
1912; 169% in 1911; 160% in 1910; 140% in 1909. 


Philadelphia Company, Pittsburgh, Pa. 
(Controlled by United Railways Investment Co. through 
ownership of majority of stoc ,! 
INCORP. by special act of Sate of Penna, 1871 and S 
isted under various names until 1884, when pr gO ting, 
was adopted. Does street railway, gas and electris g street 
and fuel gas business in Pittsburgh and vicinity. Ag per 
railways consist of the lines of Pittsburgh Railways : Co 
its subsidiary companies, and the Beaver Valley i The 
and Pittsb, & Beaver St. Ry., operated independentiy. at 
description of the lighting companies ques 1 operath. 
follow the street railway statements. In Apr., 19% & ohich 
issue of $25,000,000 6% cum. pref. was proposed. ao 
$6,000,000 will be reserved ee retire the outstdg A <—- 
pref.; also an a of $10,000,000 10-year conv. 
tures, dated May 1912, were sold. v.- 
OFFICERS. os d i Reed, Pres.; J. D. Ts —_ 
W. B. Carson, Sec.; J. L. Foster, Asst. Sec Gontroller. 
Jr, Treas; J W Murray, ye Treas; CS Mitchell, mutstds., 
CAP. STOCK. —Com., $42,400,000 auth., $39, 043,000 0 ent Co 
of which $24,200,000 is owned LA, United KS 13950 ad 
Pref 5% non-cum, Rey h, outstd ag Frans Ate 
cum pref auth Hotei outstdg $3,024 1S NT 
Cent. Tr. Co., N. ot) Registrar, Bankers’ te + 
Divs. on pref. paid regularly since created in 
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semi-an. M. & 8S. 1. On com., '94-’95, 5%; '96-’97, none ; 
98, 4% ; '99, 4% % ; 00, 5%; "01, 5% %; "02-'09, 6% ; +10, 7%; 
"Mei ~ TR: a bey = F, M, A & N 1. 

BONDS.—I1s collat. Tr. mtg. g. 5s, dated 1899, due Mar. 
1,1949; $6,500,000 auth, $6,012,000 outstdg. Int M & 1 
at Brown Bros. & Co., N. Y., and Alex. Brown & Sons. Balt., 
Maryld., Tr. Co., Balt., Trustee.——Consol. & collat. Tr. g. 5s, 
dated 1901, due Nov. 1, 1951; $22,000,000 auth. and $15,148,- 
000 outstdg. Int. M. & N. 1, same as above; Continental Tr. 
Co., Balt., Trustee.——Conv. deb. 5s, dated 1909, due Aug. 
1, 1919; $2,500,000 auth, $1,957,000 outstdg. Int F & A 1 
at N Y Tr Co, Trustee. Conv 2 yr 5% gold notes. dated May, 
1911, due May, 1913, which has been extended to May 1, 1914; 
auth and outstdg, $1,400,000. Int M & N, N Y Trust Co, 
Trustee.——Conv 5% gold deben of 1912, due May, 1922; auth 
$10,000,000, outstdg $9,862,000. Int M & N, N Y Trust Co, 
Trustee. 

For bonds of constituent and controlled companies see state- 
ment of those companies below. 


COMPARATIVE STATISTICS. 








Year March 31 1912. 1911. 1910. 1909. 
Total gross....... $6,618,523 $6,496,502 $6,610,933 $4,908,763 
Net, after tax.... 3,967,874 3,982,592 4,150,781 2,920,434 
Total inc....... .. 6,736,706 6,530,705 6,502,785 5,032,429 
Chgs, rents, etc.. 1,288,200 1,266,268 1,328,644 1,261,950 
Sur for divs...... 5,448,506 $5,264,437 $5,174,141 $3,770,479 
Pref divs........ 300,000 300,000 300,000 300, 
SN Gs 60.08 08% . 2,721,198 2,558,408 2,035,794 1,994,394 
Bal surplus...... $2,427,308 $2,406,029 $2,838,347 $1,476,085 


Total surplus.... 7,502,250 7,016,808 6,175,043 4,184,097 
Imp bet & adj.... 2,108,096 1,954,214 1,564,264 847,401 


GUPPIUS ccccsoces $5,394,154 $5,062,594 $4,610,779 $3,336,696 
Earnings available for charges, rentals, etc., of Phila. Co. 
were equal to 522% in 1912; 516% in 1911; 490% in 1910; 
399% in 1909. 


Beaver Valley Traction Co. 

CAP. STOCK.—$1,500,000 auth., $1,075,000 outstdg, all own- 
ed by Phila. Co. BONDS.—2d g. 6s, dated 1895, due Oct. 1, 
1915, $100,000. Int. A. & O. at Union Tr. Co., Pittsb., Trus- 
tee.——Ist consol. mtg. g. 5s, dated 1900, due Oct. 1, 1950, 
$1,000,000 auth., $675,000 outstdg. Int. A. & O. at Pa. Co. 
for I. L. & G. A., Philadelphia, Trustee.——Gen. me 5s, 
dated 1903, due Nov 1, 1953, $3,000,000 auth, $700, out- 
stdg. Int. M. & N. 1 at Nor. Tr. Co., Phila., Trustee.——Peop. 
Elect St Ry 2d 6s, due Feb 20, 1915, $25,000. Int F & A 20. 

Overgrade Bridge Co.—Cap. stock, com., $50,000; pref., $50, 
000, both owned by Beaver Val. Tract. Co. Bonds.—ist mtg. 
g. 5s, dated 1898, due June 1, 1928, $90,000. Int. J. & D. at 
Fidel. Tr. Co., Pitts., Trustee, 

Pittsburgh & Beaver St. Ry. 

CAP. STOCK.—$235,000, all owned by Phila. Co. Bonds.— 
lst g. 5s, dated 1908, due July 1, 1938, $1,500,000 auth., $750,- 
000 outstdg.; all owned by Phila. Co. 

Pittsburgh Railways Co. 

CAP. STOCK.—Com., $2,500,000 auth., all outstdg.; Pref., 

aged auth., all outstdg. All of both issues owned by 
a. Co. 

BONDS.—Car Trusts, $400,000 auth. in 1905, of which $40,- 
000 due annually to 1915, $120,000 outstdg and $270,000 auth 
Sept, 1911, of which $27,000 due annually to 1922, $243,000 
outstdg.——Pitts & W End Pass Ry Ist 5s, dated 1892, due 
July 1, 1912, $500,000 auth, $343,000 outstdg. Int J, J at 
Colonial Tr Co, Pitts.———Pitts, Grafton & M St Ry Ist 5s, 
dated 1894, due July 1, 1924, $180,000. Int J, J 1 at Pitts Tr 
Co, Pitts———-West End Tract gen 5s, dated 1898, due Jan 1, 
1988, $1,500,000 auth, $977,000 outstdg. Int J J at Union Tr 
Co, Pitts, Trustee. Southern Tract Ist collat g 5s, dated 
1900, due Oct 1, 1950, $4,000,000 auth, $3,875,000 outstdg; 
int A & O 1 at Union Tr Co, Pitts, Trustee.——West Lib 
& Sub Ist 5s, dated 1908, due Jan 1, 1938, $250,000 auth, all 
outstdg. Int J & J 1 at Colonial Tr Co, Pitts, Trustee. 

MOUNT WASHINGTON ST. RY.—Leased to Pitts. Rys. Co. 
for 995 years from 1903. Cap. Stock.—$1,500,000, all owned 
by Phila. Co. Bonds.—ist mtg. & collat. g. 5s, dated 1903, due 
Apr. 1, 1933, $1,500,000 auth., all outstdg.; gtd. p. & i. by 
endorsement by Phila. Co. Int. A . 1 at Pa. Co. for 
ILL. & G. A., Phila., Pa.; also in N. Y. and Pitts. 

SEVENTEENTH ST. INCLINE PLANE.—Cap. Stock.—$250,- 
000 auth. & outstdg., all owned by Phila. Co. Bonds.—1st cur- 
rency 5s, dated 1905, due Mar. 1, 1935, $125,000 auth., all 
outstdg. Int. M. & §S. at Colonl. Tr. Co., Pitts.; gtd. p. & i. 
by Phila. Co. 

WASHINGTON & CANONSBURG RY.—Cap. Stock.—$1,000,- 

, all owned by Phila. Co. Bonds,—ist mtg. g. 5s, dated 
1902, due July 1, 1932, $650,000 auth, $500,000 outstdg. Int 
Colonial Trust Co, Pitts, Trustee. ($125,000 reserved to retire 
the following.) Wash Elect St Ry 1st mtg g 5s, dated 1897, 
due Feb 1, 1927, $125,000 outstdg. Int F & A 1 at Union Tr 
Co, Pitts, Trustee. 

Pitts., Canonbg. & Wash. Ry.—Cap. Stock.—$79,500 outstdg., 
all owned by Phila. Co. Bonds.—lst mtg. g. 5s, dated 1907, 
due July 1, 1937, $750,000 auth., all outstdg. Int. J J. 
1 at Co.’s office. Pitts. Safe D. & Tr. Co., Trustee. 

Consolidated Traction System. 

CONSOLIDATED TRACTION CO.—Cap. Stock.—Com., $15,- 
000,000 auth., all outstdg.; Pref. 6% cum., $15,000,000 auth., 
$12,000,000 outstdg.; all but a few shares of each issue own- 
ed by Phila Co. Bonds.—Equip Tr ctfs, $140,000 outstdg; 

due ea. Feb. 1, up to 1918.——Fort Pitt Tract. g. 5s, 
dated 1895 due Dec. 2, 1935, $1,000,000 auth., all outstdg. 
Int. J. &. D. 1 at Pitts. Tr. Co., Pitts., Trustee, 

Ardmore St. Ry.—Cap. Stock.—$14,000, all owned by Con- 
sol. Tract. Co. onds.—1st mtg. g. 5s, dated 1908, due Apr. 
1, 1958, $1,250,000 auth., $1,000,000 outstdg. int. A. & O. 1 
at Colonial Tr. Co., Pitts., Trustee. 

Railroads Leased by Consol. Traction Co. Operated by 

Pittsburgh Rys. Co. 

ALLEGHENY TRACTION.—Leased to Fort Pitt Tract Co. 
wo by Gonos. Tract. Co.) tor 960, oars trom 1600. 

Pp. Stock. y outstdg. ental is $25, DP : 
3 £. stock, which has been paid since 1903. Bonds, none, 

ow, 

Millvale, Etna & Shpsbg. St. Ry.—Cap. Stock.—$750,000, all 
owned by Alleg. Tract. Co. Bonds.—Gtd. 1st mtg. g. 5s, dated 
1898, due Nov 1, 1923; $741,000 auth & outstdg. Int M & 
N. at Pitts. Tr, Co., Pitts., Trustee. Bonds guaranteed by 
Allegh. Tract. Co. 

CENTRAL TRACT. CO.—Leased to Consol. Tract. Co, for 
950 years from 1896, at 3% on par val. of stock. Cap. Stock. 
—$1,500,000 auth., ail issued ($30 pd..in on $50 shs.), almost 
all owned by Consol. Tract. Co. Bonds.—ist mtg. 5s, dated 

, due July 1, 1929; $375,000 auth. & outstdg. Int. J. & J.1 
&t Union Tr. Co., Pitts., Trustee. 

Central Passenger Ry.—Controlled by Cent. Tract. Co., by 
Ownership of stock. Bonds.—ist mtg. 6s, dated 1894, due 
pet. 1, 1924 ; $125,000 outstdg. Int. A. & O. at Union Tr. Co., 


CIrizehe TRACTION CO.—Leased for 950 years from 
to Fort Pitt. Tract. Co., (now Consol, Tract. Co.), at 6% 








ber an. on $3,000,000 outstdg. cap. stock. Bonds.—1 t; 
dated 1887, due Oct. 1, 1927, $1,250,000. Int A. @ Oi a 
Union Nat. Bk., Pitts.; Fidel, Tr. Co., Pitts., Trustee. 


Penn, St. Pass, Ry.—Controlled by Cit. Tract. Co. by owner- 
ship of stock. Bonds.—1st mtg. 5s, dated 1892, que dune 1 
1922, Fe, outetas. Int. J. & D. 1 at Union Nat. Bk., 
ton ae r. Co., Pitts., Trustee; gid. by Citizens 

DUQUESNE TRACTION CO.—Leased for 950 years from 
1896, to Consol. Tract. Co.. at 4% on $3,000,000 outstdg. cap. 
Stock, almost all owned by Consol. Tract Co. Bo’ 8,—I1st 
mtg. 5s, dated 1890, due July 1, 1930, $1,500,000. Int. J. & J. 
1 Fone trae & fr Co. Pitts., Trustee, 

° : .—Absorbed > " 
For Bonds see that Co. oF CHRO. LENG, 

MONONGAHELA ST, RY.—Leased for 999 years from 1902, 
to Consol. Tract. Co. for expenses, int., taxes and rental, 
of $315,000 per an. Lease gtd by Phila Co. First div under 
lease paid 1904, 2% ; present rate, 4%% maximum. Cap Stock. 

7,000,000 auth, all outstdg. Bonds (all int on following 
bonds is paayable at Mellon Nat Bk. Union Trust Co is 
Trustee).—1st mtg g 5s, dated 1898, due June 1, 1928; $1,- 
000,000 auth & outstdg. Int J & D 1.——Wilk & E P Ist mtg 
& 5s, dated 1899, due Sept 1, 1929; $2,000,000 auth & outstdg. 
Int M & S.——Wilk & Ver Ist mtg g 5s, dated 1901, due June, 
at 5 fa caged quit. reo outstdg. Int J & D.——Pitt & 

Vil Ist mtg g 5s, dated 1901, due July 1, 1931; $700,000 auth, 
$588,000 outstdg. Int J & J 1. yi . ‘ 

MORNINGSIDE ELECT. ST. RY.—Leased to Consol. Tract. 
Co. for 995 years from 1905, at 5% on $24,000 outstdg. stock. 
Bonds.—Ist mtg. g. 5s, dated 1905, due Oct. 1, 1935; $200,000 
outstdg. Int. A. & O. 1 at Brown Bros, & Co., Phila., Pa. Co, 
for I. L. & G. A., Phila., Trustee. 

PITTSBURGH TRACTION CO.—Leased to Consol. Tract. 
Co. for 950 years from 1896, at 7% on par val. of $2,500,000 
cutstdg. stock. ($38 paid in on $50 shs.) Almost all stock 
owned by Consol. Tract. Co. Bonds.—ist mtg. 5s, dated 1887, 
due Oct. 1, 1927; $750,000. Int. A. & O. at Fid. T. & Tr. Co., 
Pitts., Trustee, 

Bloomfield St. Ry.—Controlled by Pitts. Tract. Co. by own- 
ership of all $250,000 stock. Bonds.—ist cur. 5s, dated 1893, 
due Aug. 1, 1923; $250,000 outstdg. Int. F. & A. 1 at Pitts. 
Tr. Co., Trustee, 

SUBURBAN RAP. TRANSIT ST. RY. (THE).—Leased for 
900 years from 1902, to Consol, Tract. Co., at rental of $56,- 
000, equal to 4% semi-an. J. & J. on the $1,400,000 cap. stock. 
Bonds.—i1st mtg. g. 6s, dated 18938, due Sept. 1, 1913; $zuy.- 
000. Int. M. & S. 1 at Safe D. & Tr. Co., Pitts., Trustee. 

United Traction System. 

UNITED TRACTION OF PITTSBURGH.—Operated by 
Pittsburgh Rys. Co. under agreement to pay 5% current divs. 
on _opref. Agreement can be terminated on 3 mos. 
notice. The Phila. Co. owns all the outstdg. $17,000,000 
com. stock but % of one share. Pref. stock, 5% cum., $3,000,- 
000 auth. & outstdg. Divs. 5% semi-an. J. & J. Trans. Agt., 
Union Tr. Co., Pitts. Registrar, Fidel. T. & Tr. Co., Pitts, 
Bonds.—Gen. mtg. g. 5s, dated 1897, due July 1, 1997; $10,000,- 
000 auth., $4,804,000 outstdg. Int. J. & J. in N. Y.; Maryld Tr. 
Co., Trustee.——Pitts., Allegh. & Man. Tr. Co. 1st mtg. g. 5s, 
dated 1890, due Oct. 1, 1930; $1,500,000 outstdg. Int. A. & O. 
1 at Fid. T. & Tr. Co., Pitts., Trustee——Secd. Ave. Tract. 
Ist mtg. g. 5s, dated 1894, due Dec. 1, 1934; $2,026,000. Int. 
J. & D. at Brown Bros. & Co., N. Y., or A. Brown & Sons, 
Balt.; Maryland Tr. Co., Balt., Trustee.——Second Avy. Tr. 
Co. mtg. g. 5, dated 1893, due July 1, 1933; $419,000. Int. 
J. & J. in N. Y.; Pitts. Tr. Co., Pitts., Trustee, 

FEDERAL ST, & PLEASANT VALLEY RY.—Lease for 950 
years from 1896, assumed by United Tract. Co. of Pitts., at 
5% on the $1,400,000 outstdg. stock, of which $750,000 owned 
by United Tract. Co. of Pitts. Divs. payable J. & J. 15. 
Bonds.—Consol. mtg. g. 5s, dated 1892, due May 1, 1942; $1,- 
250,000 auth, $1,073,000 outstdg. Int J & J at Fidel T & 
Tr. Co., Pitts., Trustee; of these bonds $92,000 are reserved 
to retire $92,000 Fed. St. & P. Val. Pass. Ry. gen. g. 5s, due 
July 1, 1919. Int. J. & J. at Fid. T. & Tr. Co., Trustee, and 
$85,000 for some small 1st mtgs of Allegh & Bellevue, Allegh 
St Ry, Perry Pass Ry and Troy Hill Pass Ry. 

ALLEGHENY, BELLEVUE & PERRYSVILLE RY.—Leased 
to United Tract. Co. of Pitts. for 995 years from 1905 at 10% 
on stock. Operated by Pittsburgh Rys. Co. Cap. Stock.— 
250,000, all owned by Phila. Co. Bonds.—1st mtg. g. " 
dated 1905, due Apr. 1, 1935; $500,000 auth. & outstdg. Int. 
A. & O. 1 at Company’s office, or Brown Bros. & Co., N. Y. 
and Phila.; Pa. Co. for I. L. & G. A., Phila., Trustee; gtd. p. 
& i. by Phila. Co. 

BEN AVON & EMSWORTH ST. RY.—Leased to United 
Tract. Co. of Pitts. for 995 years from 1906 at 5% on $100,- 
000 outstdg. stock, all of which is owned  & Phila. Co. 
Bonds.—1st mtg. g. 5s, dated 1906, due Apr. 1, 1936; 000 
auth. & outstdg. Int. A. & O. 1 at Co.’s office; Fid. T. & Tr. 
Co., Pitts., Trustee; gtd. p. and i. by Phila. Co. 

EAST McKEESPORT ST. RY.—Leased to United Tract. Co. 
at int. on bonds. Cap, Stock.—$250,000, all owned by Phila. 
Co. Bonds.—1st mtg. g. 53, dated 1899, due Dec. 1, 1929; 
250,000. Int. J. & D. at Fid. T. & Tr. Co., Pitts., Trustee. 

PITTSBURGH & CHARLEROI ST. RY.—Leased for 900 
years from 1902, to United Tract. Co. All the $2,500,000 
outstdg stock is owned by Phila. Co. Bonds.—1st mtg. g. 5s, 
dated 1902, due May 1, 1932; $2.500,000 auth., $2,445, out- 
stdg. Guar. p. & i. by United Tract. Co. & Phila, Co. Int. 
M. & N. at Union Tr. Co., Pitts., Trustee; $55,000 reserved 
to retire the following.—Charleroi and W. Side 1st mtg. 5s, 
dated 1899, due ng L vn $55,000 outstdg. Int. M. & 8.; 
Un. Tr. Co., Pitts., Trustee. 

PITTS. & BIRMINGHAM TRACT. CO.—Leased for 999 
years fromm 1902. to United Tract. Co. at rental equal to 5% 
on the $3,000,000 outstdg cap. stock; divs. paid J. & J. 
Bonds.—1st mtg. g. 5s, dated 1889, due Nov. 1, 1929; $1,500,- 
000. Int. M. & N. at Co.’s office: Fid. T. & Tr. Co., Pitts., 
‘Trustee._—Deb 6s, due Sep, 1917, $5,000. Int M & 5.—— 


B 

31; $500,000 outstdg. Int. M. & S. at Fid. Ins. Tr. & Ss. D. 
» bina Trustee. Int. gtd. by Pitts. & Birm, Tract. Co.— 
Brownsville Ave. St. Ry. 1st mtg. g. 5s, dated 1896, due Aug. 
1. 1926; $300,000 outstdg. Int. F. & A. Fid. T. & Tr. Co., 
Pitts., Trustee—West Lib. St. Ry. 1st mtg. g. 5s, dated 
1900, due July 1, 1930, $100,000. Int. J. & J. 1 at Mellon 
Nat. Bank, Pitts.; Pittsb. Tr. Co., Pitts., Trustee. 

Mt. Oliver Incline Plane.—Leased to Pitts. & B. Tract. Co. 
which owns a majority of the $100,000 outstdg. stock. Bonds. 
—$41,500 Ist mtg 6%, due Oct, 1901, up to Jan, 1912, not yet 
taken up. 

ittsburqh Incline Plane—Leased for 999 years, from 1891 
to Pitts, & Birm. Tract. at gtd. 10% on the $150,000 outstdg. 
stock. Bonds.—1st mtg. g. 6s, dated 1889. due July 1, 1919; 
$150,000 outstdg. Int. J. & J. at co.’s office, 

, OMPANIES CONTROLLED BY THE PHILA- 
LIGHTING C FS OL CHiA CO. 


v Companies operated as a part of Phila- 
Natural Gas Pp pote cage os Pie 

S VALLEY GAS CO—Cap. Stock $3,000, 
0 08S, 000 outstdg, all owned by Phila Co, which 
guarantees 2% divs. now being paid regularly on the stock. 
Bonds.—None. 
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PENNSYLVANIA NATURAL GAS CO.—Cap. Stock $1,000,- 
000 auth., all outstdg., of which Phila. Co. owns $991,000. 
Phila. Co. guarantees 3% divs. on stock, payable quar. F., M., 
A. & N. Bonds.—None. 

UNION GAS CO. OF McKEESPORT (THE).—Cap, Stock.— 
$800,000 auth., all outstdg.; all owned by Phila. Co., no divs. 
provided for. Bonds.—l1st mtg. 5s; $400,000 auth., $265,000 
outstdg. ; $10,000 to be paid and cancelled each year. 

The Phila. Co. also owns entire stock of Low Pressure Gas 
Co.; Mansfield & Chartiers Gas Co.; Consumer's Heating Co. ; 
The Phila, Co. of West Va. and a number of others operated 
as part of Phila. Co. 


Natural Gas Cos., controlled by Philadelphia Co., but 
operated separately. 

ALLEGHENY HEATING CO.—Cap. Stock.—$500,000 auth. 
& outstdg., of which $266,400 owned by Phila. Co. Trans. 
Agt., Union Tr. Co., Pitts. Registrar, Fid. T. & Tr. Co., 
Pitts. Divs. have been paid ranging from 28% in 1905 to 
55% in 1911. Payts quar F, M, A & N 1. Bonds.—None. 

EQUITABLE GAS CO. Cap, Stock.—Com., $700,000, pref. 
$300,000, of which practically all outstdg. and almost all owned 
by Phila. Co. Reg. 6% divs. have been paid on pref. 1907 
to date, payable Feb. and on com, 1907, 2%%; 1908, 414%4%; 
1909, 24%%; 1910, 1911 & 1912, 34%,%; payable Mar. Bonds.— 
“ None. 

FAIRMONT & GRAFTON GAS CO. (THE).—Cap. Stock, 
$300,000 auth.; all outstdg.; all owned by Phila. Co. Bonds. 
—None. 

Illuminating Gas Companies, controlled by Philadel- 
phia Co., but operated separately. 

CONSOLIDATED GAS CO. OF THE CITY OF PITTS- 
BURGH.—Cap. Stock.—Com. $4,000,000 auth. & outstdg.; all 
owned by Phila. Co. Pref. $2,500,000 auth., $2,000,000 out- 
stdg, of which $30,850 owned by Phila Co. Divs of 4% per 
an. are guartd. on the pref. stock. Trans. Agt., Union Tr. 
Co., Pitts. Registrar, Farmers’ Dep. Nat. Bk., Pitts. Bonds.— 
Ist 5s, dated 1898, due Feb. 1, 1948; $5,000,000 auth. and 
outstdg. Int. F. & A. 1 at Brown Bros. & Co., N. Y. and A. 
Brown & Sons, Balt.; Maryland Tr. Co., Balt., Trustee. 

SOUTH SIDE GAS C0O.—Cap. Stock.—$500,000 auth. and 
outstdg., of which $377,225 owned by Phila. Co. Last div. 
1% 1902. Bonds,—1st mtg. 5s, due Aug. 1, 1913, $50,000. Int. 
F. & A. at Fid. T. & Tr. Co., Pitts., Trustee. 


Electric Light Companies, controlled by Philadelphia 
Co., but operated separately. 

DUQUESNE LIGHT CO.—On Jan 1, 1913, leased all the 
property of the Allegheny County Light Co and underlying 
companies. Capital stock auth, $25,000,000, outstdg $20,884,200, 
all owned by the Philadelphia Co. Dividends 7% per annum, 
payable quar M, J, 8 & D. Bonds.—None. 

ALLEGHENY COUNTY LIGHT CO.—Leased by Duquesne 
Light Co. Cap Stock.—-$1,500,000 auth; all outstdg; all 
owned by Duquesne Light Co. Divs, payable Feb, 1908, to 
1910 inclusive, 15%. Bonds.—East End Elect Co Ist mtg 6s, 
dated 1895, due Feb 1, 1915; $500,000 outstdg. Int F &€ Al 
at Fid T & Tr Co, Trustee. 

Monongahela Light & Power Co.—Leased by Allegheny 
County Lt. Co. for 900 years from 1902, at 5% on $1,700,000 
auth. & outstdg. cap. stock. Divs. payable J. & J. 1 at Co.'s 
office. Bonds.—1st mtg. 5s, dated 1899, due June 1, 1949; 
$1,700,000 auth. & outstdg. Int. J. & D. 1 at Mellon Nat. Bk., 
Pitts.; Union Tr. Co., Pitts., Trustee. 

Southern Heat, Lt. & Power Co.—Leased by Allegheny 
County Lt. Co. for 900 years, from 192, at % of 1% on 
$300,000 auth & outstdg cap stock. All owned by Duquesne 
Light Co. Bonds.—1st mtg 5s, dated 1899, due Dec 1, 1949; 
$300,000 auth & outstdg. Int J & D at Colonial Tr Co, 
Pitts, Trustee. 

The Railroads & Power Development Co. 

INCORP June, 1909, in Maine with nominal capital stock 
($1,000), which has since been increased to $6,000,000, of 
which $5,501,000 is outstdg. All stock (except directors 
shares) is held by the United Rys Invest Co. In Dec, 1912, 
disposed of most of its stock holdings to the California 
Ry & Power Co and it is proposed. eventually to dissolve the 
company and to transfer the stock of the Cal Ry & Power Co 
then held in its treasury directly to the United Railways In- 
vestment Co. 

California Railway & Power Co, 

INCORP Dec, 1912, in Delaware to take over and hold the 
entire outstanding list pref and preferred stocks and §$7,- 
950,000 common stock ($9,997,500 to remain in the treasury 
of the San Frans Elec Rys) of the United R Rs of San Frans, 
and the entire outstanding stocks (except directors qua] shs) 
of the San Francisco Elec Rys, Sierra & San Francisco Power 
Co and the Coast Valley Gas & Elec Co. These securities had 
previously been held by the United Rys Invest Co and The 
Railroads & Power Devel Co; also owns $2,000,000 7% notes 
of the United R Rs of San Frans. 

CAP STOCK—Auth com, $45,000,000, pref 7% cum red at 
115, $10,000,000 auth, prior preference cum, $5,000,000 auth, 
$3,000,000 outstdg. $40,000,000 common and $6,874,400 pref 
stock owned by the United Rys Invest Co directly or indirectly. 
Prior pref stock is redeemable at 115, except the first $3,- 
000,000, which will be retired through cum sink fd $100,000 
yearly on Jan 1, 1914, to 1917 and $260,000 annually thereafter. 

San Francisco Elect. Rys.—Incorp. 1909. Leased to United 
R. Rs, of San Frans. fer expenses & int. charges. Cap. Stock. 
—Auth & outstdg, $10,000,000, all owned by Cal Ry & Pwr 
Co. Bonds.—ist mtg 5s, dated 1909, due Dec, 1934; $10,000,- 
000 auth, $1,416,000 outstdg. Prin & int of outstdg bonds gtd 
by United R Rs of San Frans; Union Tr Co, San Frans, 
Trustee. 

Sierra & San Francisco Power Co.—Incorp., 1909.—Cap. 
Siock.—$20,000,000 auth, all outstdg, all owned by the Calif 
Rys & Power Co. Bonds.—\st mtg g 5s, dated 1909, 
due Aug 1, 1949; $10,500,000 auth, $6,500,000 outstdg. Int 
F. & A. 1, U.S. Mtg. & Tr. Co., N. Y., Trustee.—2d mtge., 
ser A, 6s; $1,000,000 auth, $900,000 outstdg——Ser B, 5s; 
$8,500,000 auth, $7,334,582 net Dated 1909, due Jan 1, 
1949. Int. on Bs. up to July, 1916, may be paid in bonds in- 
stead of cash at option of Co. and was so paid up to Jan. 
= tt tance $571 008 codes Dee 31, 1912: gross, $945,937; 
net a xes, $571, ; int on Ist mtg, $325,000; bal e 
$246,098. g, $ balance, 


United R. Rs, of San Francisco, Cal, 

INCORP., 1902, in Calif. Practically all the franchises 
expire between 1929 and 1952. $9,997,500 com. stock is held 
by San Frans, Elect Rys. as above, and all remaining com. 
pref and Ist pref stocks are owned by California Rwy & 
POmAP STOCK Com $17 

Cc —Com $17,948,600 outstdg. Pref 4% cum, 
20,000,000 auth & outstdg; Ist pref’ 7% cum, $5,000,- 
000 auth. & outstdg. Trans Agt for Ist pref, N Y Tr Co, 
N Y, and John F Forbes, San Fran. Registrar for Ist pref, 
Bankers’ Tr Co, N Y, and Union Tr Co, San Fran, Divs—Init 
payt on Ist pref, 344% paid Feb 15,'1909, and 3%% semi- 
ann F & A 15 since; on 4% pref paid 4% ann from 1902 to 


Mar 31, 1906, incl, none since; on com id 1 f 
ended Dec 31, 1905, none since. ” an ee. 
BONDS.—s, f & i. dated 1902, due April 1, 1927; $35,- 


275,000 auth., $25,409,000 outstdg. Int. A. & O. 1 at cos. 








—— 


office or in N. Y. Union Tr. Co., San. F., Trustee.— Notes 
5s, dated 1906, due 1916, $1,000,000.——Equip. Tr. Ctfg 6s 
dated 1910; $400,000 auth, $50,000, due annually from June 
15, 1911, to June 15, 1918; $300,000 at present outstdg.—_. 
Trustees 6% certfs, dated July, 1912; $300,000 guar by United 
R R of San Frans; $30,000 due annually July, 1913, to July 
1922. 7s, dated Dec 23, 1912, due on or before Dee 15, 
1913; $2,000,000 issued to Calif Rwy & Power Co. E 
Underlying bonds, etc. 


Outstdg. Dated Due Int. 
Mkt St Cable mtg 6s....... $1,800,000 1882 Dec 15, 13 J.D 
Omnibus Cable Ist 6s..... 2,000,000 1888 Ap. 2, 18 A-0 
Ferries & Cliff H 1st 6s.... 650,000 1889 Mr. 1,'14 M-§ 
Park & Ocean Ist 6s....... 250,000 1884 Ja.1,'14 J.J 
Markt St Conscl 5s........ 7,341,000 1894 Se 1, 24-7 y- 
Sutter St. Ry. Ist 5s...... 1,000,000 1888 My.1,’'18 M-N 


Int payable at Co's office except Sutter St Ry 1st 5s, o 
which int payable at Cal T I & Tr Co. pier 


COMPARATIVE STATISTICS. 


Year Dee 31, 1911. 1910, 1909, 
a RR ee a ee fe $7,886,136 $7,653,489 $7,455,965 
2 YY 2 Serer ee ee 4,706,971 4,729,270 *4,242 649 
Wh os is ob an eecdlecae $3,179,165 $2,924,219 $3,213,316 
eS 6 46h ne deed Conan ecans 264,627 90,278 174,126 
ee M.. £55494 cris danwd $3,448,792 $3,014,497 $3,387,442 
Emit, OO. .ccsccccessccccccacs 3,258,000 2,412,588 *2,982,970 
MUMMIES 5 tats bae ces otxe wes $185,792 $601,000 $404,472 


*Taxes included in charges. 

Bal of earnings for int charges, etc, in 1911, was equal to 
105% ; 1910, 102%. 

Earnings year end Sept 30, 1912: Gross, $8,353,880; net 
after taxes, rentals, deprecn, etc, $3,079,082; fixed chgs, $1,- 
952,192. Surplus, $1,126,890. Net over fixed charges was 
equal to 157%. 

UNITED SERVICE CO, 

INCORP 1910 in Delaware. Owns and operates the follow- 
ing companies: Tuscarawas County Electric Let & Power 
Co; the County Electric Co, Twin City Traction Co, Warren 
Light & Power Co, and the Warren Gas Co. 

OFFICERS—T R Brooks, Pres; J A Linen, Jr, V Pres; L 
H Conklin, Sec and Treas. 

CAP STOCK—Com, auth $1,500,000, outstdg $575,000; pref, 
6% com, auth $1,000,000, outstdg $268,000. Trans Agts and 
Registrar, Brooks & Co, Scranton, Pa. Bonds, none. 

COMPARATICE STATISTICS. 


Year Dec 31, 1912 1911. 
CN Suv tbenb es decksedewtedsee esses sae $226,541 $148,485 
ci HE ENT PRETENCE P ETT UTP TT eee er 
Interest 


Dividends 





Surplus $25,406 
TUSCARAWAS COUNTY ELECTRIC LIGHT & POWER. 
Controlled by United Service Co. Cap Stock.— $150,000 auth 


and outstdg. Bonds—1st mtg %s, due serially to May, 1927. 
Auth $200,000, of which $144,000 originally issued, $19,000 
redeemed. Mortgage closed at its present outstanding amount 
of $125,000. 

COUNTY ELECTRIC CO. Controlled by United Service Co 
through stock ownership. Bonds—I1st mtg 20 yr 5s, due 1931; 
$600,000 outstdg. Int J & J at office of trustee, Scranton Tr 
Co., Scranton, Pa. P & I guar by United Service Co. 


UNITED STATES GAS & ELECTRIC CO. 

INCORPORATED in 1909, N Y, as a holding company for 
the following companies: Owego Gas Light Co, Penn Yan Gas 
Light Co and the Central N Y Gas & Electric Co. 

OFFICERS—W T Morris, Pres & Treas; M Tracy, Sec & Mer. 

CAPITAL STOCK— Authorized, $400,000 ; outstanding, $5,000. 

Central N, Y. Gas & Electric Co. 
(Controlled by United States Gas & Blec. Co.) 

INCORPORATED March, 1911, New York, as a consolida- 
tion of the Geneva-Seneca Elec Co, Wayne County Gas & Elec 
Co & J A Howe's Sons Elec Co. Supplies electricity for mu- 
nicipal street lighting and for commercial lighting and power, 
also does a gas lighting and steam heating business in towns 
situated about midway between Rochester & Syracuse. Fran- 
chises are either unlimited as to time or of long term. Those 
limited to time extend from 10 to 64 yrs beyond the life of 
the company’s bonds. 

OFFICERS—Wm T Morris, Pres & Treas; G S Sheppard, 
V-Pres; M Tracy, Secr. 

CAP STOCK—Auth & outstdg common, $200,000; non-voting 
6% cum pfd, $250,000. Entire common stock is deposited un- 
der a voting trust which expires Mar, 1916. Trustees, W T 
Morris, R L Taylor, R L Montgomery. 

BONDS—1st mtge 5s dated March, 1911, due July, 1914; 
auth, $2,000,000; outstdg, $650,000. Int J & J at office of trus- 
tee, Phila Trust, Safe Deposit & Ins Co, Phila, Pa. Subject 
to redemption at 105 on any interest date. Sinking fund of 
1% commences 1916. 

NOTES—Secured 6% notes dated Apr, 1911, due Apr, 1916. 
Auth & outstdg, $150,000, secured by 2d lien on entire proper- 
ties, ete. Int A & O at office of trustee, Columbia Trust Co, 
New York, N Y. Subject to call at par after Oct, 1915. 

COMPARATIVE STATISTICS. 


12 months. _ 10 months. 
. 81, 1911. 
Dec. 31, 1912. Dee. 812 


CE kos bbs 4 00 enee4s659440606.006568 286,979 4 
ONE UR soca c ehicakdadsae diane 71,573 ois 
TOE, GR BEER ccccccccccccccccccccss 41,500 FY 
CY Ws chdes vecasdnansaesbssnes 6,387 F 
jean ana 
Oe sci se undies avdins Vo4hes $23,686 $10,681 


‘i j 1 to 
Net earnings available for interest on bonds were equa 
172% for 12 mos end Dec 31, 1912, and 141% for 10 mos end 

Dee 31, 1911. 

OWEGO GAS LIGHT CO. (Controlled by United States sr 
& Electric Co.) CAP. STOCK, auth and outsdg, - 1. 
BONDS, auth and outsdg, $50,000. Ist mtg 5s, due Jun 
1939. Int J &J1. 

PENN YAN GAS LIGHT CO (Controlled by United a 
Gas & Elec Co). CAP STOCK auth & outstdg, $24,750, BO. int 
$55,000 auth and outsdg; ref mtg 5s due July 1, i 
J@&J31. 


U. S. TELEPHONE CO. (CLEVELAND, bon at 

INCORP 1898 in Ohio. Operates long distance sys - 
reaches many towns and cities in Ohio and Michigan. Fran 
chises are perpetual. Controls eight operating cos. v P; 
OFFICERS—Frank 4 oe. — vi Clarence Brown, 
W L Cary, Jr, Secy; aylor, Treas. ‘. 
CAP STOCK—Com, $4,900,000 auith, $3,100,000 outstds : ret 
6% cum, $1,500,000 i": Pa outstag vat . a, 
ayable quar, 14%, F, M, ; on com, é' 
Fas Ast and Registrar, Cleveland (0) Tr Co. Stocks b 
in voting trust, 





Troy 
$2, 
i 
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Prey 
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BONDS—Ist g 5s, dated 1899, due Jan 1, 1919; $2,156,000 
outstdg. Int J & J 1 at Cleve Tr Co. 

EARNINGS yr Dec 31, 1911: Gross, $452,021; net, after 
taxes and deprec, $154,874; total inc, $180,053; interest, 
$107,800; pref divs, $65,700; surplus, $6,553. Amount avail- 
able for int in 1911 equal to 167%. 

Later statistics of S. Telephone Co. and its controlled 
compentes were not available up to the time of going to press 
(April 23). 

Outstanding securities of companies controlled by U §S 
Telephone Co. : 

Citizens’ Tel & Message Co—Cap stock, com, $50,000; pref, 
$7,700. Bonds, $75,000. 

Columbiana Co Tel Co—Cap stock, $300,000. Bonds, $210,000. 

Findlay Home Tel Co—Cap stock, com, $150,000; pref, $15,- 
300. Bonds, $90,000. 

Lancaster Tel Co—Cap stock, com, $100,000; preferred, $23,- 
400. Bonds, $50,000. 

Massillon Tel Co—Cap stock, com, $75,000; pref, $46,400. 
Bonds, $75,000. 

Stark Co Tel Co—Cap stock, com, $310,000; pref, $75,000. 
Bonds, $317,500. 

Youngstown Tel Co—Cap stock, com, $200,000; pref, $70,800. 
Bonds, $200,000. 

Zanesville Tel & Tel Co—Cap stock, $205,000. Bonds, none. 
UNITED TRACTION CO., ALBANY, N. Y. 
(Controlled by the Del & Hudson Co through ownership 

entire cap stock.) 

INCORP in N Y, 1899 as a consol of the Albany Ry, Water- 
vliet Turnpike & R R and the Troy City Ry. Franchises are 
practically perpetual excepting those of the Capitol Ry, which 
expire in 1951. 

OFFICERS—L F Loree, Pres; W H Williams and C S Sims, 
Vv Prests; W H Elder, Secr; H F Atherton, Treas. 

CAP STOCK—$12,500,000 auth and outstdg. Divs, 4% per 
an, payable J & J 1. Paid 5% 1900-1905, incl 6%% 1906, 
4% 1907 to date. . 

BONDS—Deb g 4%s dated 1901, due May 1, 1919, $1,250,000 
auth, $456,000 outstdg. Int M & N fF at Nat Comm’! Bk, 
Albany. Callable at a 5% int rate for the unexpired term.— 
Consol g 4%%4s, dated 1904, due June 1, 2004, $6,500,000 auth, 
$2,588,000 outstdg. Int J & D 1 at Cent Tr Co, N Y, Trustee. 
Of the consol 4%s $3,912,000 are reserved for prior liens; 
directors may fix rate of int, but not to exceed 6%. Albany 
Ry 5th mtg 5s, dated 1888, due Sept 1, 1913, $50,000 auth, 
$32,000 outstdg. Int M & S 1 at Nat Comm’! Bk, Albany— 
Albany Ry consol g 5s, dated 1890, due Jan 1, 1930, $500,000 
auth, $428,000 outstdg. Int J & J 1 at Cent Tr Co, N Y, 
Trustee—Albany Ry gen g is, dated 1897, due June 1, 1947, 
$750,000 auth, $496,000 outstdg. Int J & J 1 at Cent Tr 
Co, N Y, Trustee—Watervliet Turnpike & R R Ist 6s, dated 
1889, due May f, 1919, $350,000 auth and outstdg. Int M & 
N 1 at Boston (Mass) S D & Tr Co, Trustee—Watervliet Turn- 
pike & R R 2d 6s, dated 1890, due May 1, 1919, $150,000 
auth and outstdg. Int M & N 1 at Met Tr Co, N Y, Trustee— 
Troy City Ry Co 1st cons g 5s, dated 1892, due Oct 1, 1942, 
$2,000,000 auth and outstdg. Int A & O 1 at Cent Tr Co, 
N Y, Trustee. 


COMPARATIVE STATISTICS. 














Year June 30 1912 1911 1910 1909 
ee $2,592,638 $2,501,859 $2,193,758 
eee 1,589,814 1,422, 162 1,184,120 
ae 161,203 142,578 123,070 122,811 
SE hee sc aeneen 53,278 57,499 43,310 40,184 
Tet Exp.......... $1,804,295 $1,622,330 $452,542 $1,347,115 
Bal for Int. .....- 788,343 879,527 846,643 
I ee 314,780 214,780 267,725 
A 57,850 38,208 50,208 
Surplus ......... ‘$415,713 $526,539 $528,710 
Prey Surplus..... 196,198 169,654 56,992 
» eo, eee $611,906 $696,193 $669,654 

Dive Paid........ 500,000 500,000 500,000 








P & L Surplus... $111,906 $196,193 $169,654 «$85,702 

Earnings available for bond interest for the year June 30, 
1912, were equal to 250%; 1911, 279%; 1910, 274%; 1909, 
316%. 


UNITED UTILITIES CO., NEW YORK CITY, 


INCORP 1910 in Me, with broad powers to acquire, sell and 
deal in bonds, stocks, etc, of public service cos. Owns stocks 
and bonds in various companies, having an aggregate par 
value on Dec. 31, 1912, of $4,639,275. 

OFFICERS—Wm P Bonbright, Pres; Wm F Fisher, Lord 
Fairfax, F C Walcott, and O B Willcox, V Pres; F W Stehr, 
Treas; E B Tracy, Sec. Principal office, Portland, Me. 

CAP STOCK—Com, $5,000,000 auth and outstdg; pref 7% 
cum, $5,000,000 auth, $1,000,000 outstdg. Pref as to divs and 
assets and redeemable at 120. Pref reg with com in divs 
after 5% had been paid on latter. rans Agt, Registrar & 
ae Co, Jersey City. Registrar, Corp Trust f.8 Re f 

. Divs on pref, 1%% quar J, A. since Jan 1, k 
POOMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 
eee TT OTeTrT TT re itll. $141,365 $177,669 
SS wsd.a sees 3402064 bh4eedbineEe 123,029 167,821 
EE ss s'ona.4 vine dakbae Seat ee ahee 70,000 70,000 
EE i.6656660000800 C1SERO Se eaES 53,029 97,821 


UTAH SECURITIES CORP. 

INCORPORATED Sept, 1912, in Virginia. Owns or con- 
trols directly or through the Utah Pwr & Let Co, or other 
companies, all the property rights and franchises formerly 
held by the Telluride Power Co, the physical property of the 
Knight Consolidated Power Co, the hydro-electric plant of 
the Davis & Weber Counties Canal Co, all the outstdg secur 
of the Merchants Lgt & Pwr Co, the hydro-electric plant of 
the Utah-Idaho Sugar Co and other properties in Utah, Colo- 
Tado and Idaho. ae 

CAPITAL STOCK—Auth $30,000,000, outstdg $27,500,000. 
Stock in a voting trust expiring Oct 1, 1922. R. E. Breed, J 
apbell, C Hayden, § Z Mitchell, J R Nutt, Voting Trustees. 

0 bonds. 

Notes 10 year 6% gold notes $30,000,000 auth, $15,154,701 
fully paid and issued and now outstanding. Additional notes 
Will be issued as the company calls for payment or as sub- 
scribers anticipate payment. Redeemable on any interest day 
at 101. Guaranty Trust Co of N Y, Trustee. 

EARNINGS of the properties now controlled by Utah Se- 
curities Corp, twelve months ended Sept 30, 1912: Gross, $1,- 


255; net, $800,770 


Utah Power & Light Co. 
(Controlled by Utah Securities Corp.) 

INCORPORATED Sept, 1912, in Maine. Eventually will be 
the operating company of all properties controlled by the 
‘tah Securities Corp. 

CAP STOCK—Pref 7% cum from Nov, 1913, auth $5,000,000, 
OUutstdg $3,000,000. Redeemable at 115. Second pref 6% cum 
from Jan, 1913, and 7% cum from Jan 1914, auth $10,000,000, 





outstdg $7,837,000. Redeemable at par. Com stock auth $30.- 
000,000, outstdg $25,000,000. All stocks owned by the Sieh 
Secur Corp and deposited under the indenture securing the 
10 year 6% notes of the Utah Secur Corp. The proceeds from 
the sale of any of the stock will be used to retire the 10 year 
6% notes of the Utah Secur Corp. No bonds, 


a UTICA (N. Y.) GAS & ELECTRIC CO. 
} RP in New York, 1902. Franchises perpetual 
OFFICERS—A N Brady, Pres: W es; 
Brayton. Sec i GH a. eee 

C >K—$2,000,000 auth and outstdg. Trans Agt, at 
co's office, Utica, N Y; Reg, Central Tr Co, N Y. ee gear 
able quar. Present rate, 8% per an. 
oer aoe and ext old s f 5s, dated 1907, due July 1, 

7 ; $5,000,000 auth, 2,500,000 outstdg. Int J & J ta 
Central Tr Co, N Y; s f, 1% an from 1927.—Equitable Gas 
& El ist g 5s, dated 1902, due Apr 1, 1942; $1,000,000 auth 
and outstdg. Int A & O 1 at Central Tr Co, N Y.—vUtica 
El Lt & Power ist gold s f 5s, dated 1899, due Jan 1, 1950; 
$1,000,000 auth and outstdg, of which $104,000 are held in 
skg fd. Int J & J 1 at Harris, Forbes & Co, N Y; Trustee, 
Equitable Tr Co, N Y; s f 1% an.—Herkimer Lt & Pr ist 
& 5s, dated 1900, due July 1, 1930; $400,000 auth, $390,000 
outstdg. Int J & J 1 at New York (N Y) Tr Co, Trustee; 
callable on any in date at 110 and acer int. : 

COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912. 1911. 1910. ¢ 

Gross earnings. ..... .$1,181,225 $1,052,765 $073,603 $860,338 
Net, after taxes. 602,224 533,344 486,435 431,107 











Interest ........... .. 244,500 9244500 226/436 224.072 
Sr $357,724 $288,844 $259,909 $207,035 
Dividends... 160,000 160,000 berries} va 





SS 6 SUR KS ase Se ud $197,724 $128,844 $119,996 $117,035 
*Approximate. 
Net earnings available for payt of int chges for year ended 

Dec 31, 1912, were equal to 246%; 1911, 218%; 1910, $15%; 

1909, 192%. aS 
CONSOLIDATED LIGHT & POWER CO, WHITEHALL, N 

Be Controlled by Utica Gas & El Co through ownership of 

entire $75,000 outstdg stock. BONDS—Ist g 5s, dateq 1901, 

due Apr 1, 1921; $36,000 outstdg. Int A & O at New York 

(N Y) Tr Co, Trustee. 

GLENS FALLS (N Y) GAS & EL LIGHT CO. Controlled 
by Utica Gas & El Co through ownership of entire $190,000 
outstdg stock. Bonds—Ist g 5s, dated 1899, due Aug 1, 1919; 
nse outstdg. Int F-& A 1 at New York (N Y) Tr Co, 

rustee. 

UNITED GAS, EL LIGHT & FUEL CO, HUDS®N FALLS, 
N Y. Controlled by Utica Gas & El Co. Franchises per- 
petual. Cap Stock—$200,000 auth and outstdg, of which the 
Utica Gas & El Co owns $112,333. Divs, none. Bonds— 
Consol g 5s, due 1930; $150,000 auth and outstdg. Int M & N 
1 at New York (N Y) Tr Co. 


UTILITIES IMPROVEMENT CO. 

INCORP in Delaware 1912. On Feb 28, 1913, acquired over 
99% of capital stock of City Light & Water Co, over 92% of 
Citizens Gas, Elec & Htg Co, over 66% of Bristol Gas & Elec- 
tric Co, over 99% of Manufacturers’ Natural Gas Co, over 99% 
of Producers Natural Gas Co, over 99% of Waines & Root Gas 
Co, Ltd, and contract for over 99% of Spokane Gas & Fuel Co 
of Spokane, Wash; also owns $300,000 6% cumulative pfd stk 
and $3,200,000 com stk of Toledo Traction, Light & Power Co; 
$2,800,000 7% notes of Reserve Gas Co, guar by Empire Dis- 
trict Gas and $1,000,000 cash working capital. Owns over 98% 
of stock of Athens Railway & Light Co, 99% of stock of 
Bartlesville Gas & Electric Co and over 54% of Empire Gas & 
Fuel Co, the latter company owning all the stock of the 
Southwestern Reserve Gas Co. 

OFFICERS—H L Doherty, Pres; F W Frueauff, C T Brown, 
V-Pres; H H Scott, Genl Mgr; P R Jones, Sec; L F Musil, 
Treas. 

CAP STOCK—Outstanding, $13,500,000 com and $17,000,000 
6% cum pref. 

EARNINGS of properties now owned for twelve months 
ended Dec 21, 2: Net, $1,720,400; pref divs, $1,020,000; 
balance for com stock, $700,400, 

Athens (Ga.) Ry, & Electric Co, 

(Controlled by Utilities Improvement Co.) 
INCORPORATED in Ga. in 1910. Franchise perpetual. 
OFFICERS.—W. T. Bryan, Pres.; J. Y. Carithers and C. D. 

Flanigen, V.-Pres.; John White Morton, Sec.; C. D. Cox, 
Treas. 

CAPITAL STOCK, Com., $750,000 auth. and outstdg.; 
Pref., 5% cum.. $300,000 auth. and outstdg. Registrar, J. W. 
Morton, Sec. Divs., present rate 5% per an.; 2%% semi-an. 
J & J, paid since Jan, 1911; com divs, 1% paid May 1 and 
1% paid Sept 1, 1912. 

BONDS.—Ist and refdg. s. f. 5s, dated July 1, 191C, due 
July 1, 1950, $2,000,000 auth., $425,000 outstdg. Int. ‘J. & 
J. at Farmers Loan & Tr. Co., N. Y., Trustee; callable in 
1915 at 110; s. f. of 1% begins in 1915.——Athens Electric 
Ry. Ist g. 6s, dated July 1, 1896, due July 1, 1916, $100,000 
auth., $12,000 outstdg. Int. J. & J. 1 at Columbus (Ga.) 
Savings Bank, Trustee.——Athens Electric Ry. new Ist g. 6s, 
dated Oct. 1, 1901, due Oct. 1, 1931, $400,000 auth., 000 
outstdg. Int. A. & O. at Title Guarantee & Tr. Co., Atlanta, 
Trustee, or Old Colony Tr. Co., Boston; callable as a whole 
after Oct., 1911, at 1 and int. 

Bartlesville Gas & Electric Co, 

(Controlled by Utilities Improvement Co.) 

INCORP Nov, 1912, in Delaware. Controls through stock 
ownership the Bartlesville Interurban Railway Co and the 
Bartlesville Gas & Oil Co. 

CAP STOCK—$1,000.000 auth and outstdg; all owned by 
Utilities Improvement Co. 

BONDS—Bartlesville Interurban Ry Co Ist g 6s, dated Jan, 
1910, due Jan, 1934; $250,000 auth, $209,500 outstdg. Int J & 
J at Bartlesville Nat] Bank, Bartlesville, Trustee. Subject to 
eall at 102. 

Bristol Gas & Electric Co. 

(Centrolled by Utilities Improvement Co.) 

INCORP 1895 in Virginia. Supplies both gas and electricity 
under perpetual — Acquired by the Utilities Improve- 
ment Co Jan, 1915. 

CAP STOCK—Auth and outstdg. $300,000. RONDS—Ist ¢ 
hs, dated July, 1900, due July, 1939; auth $550,000, outstdg 
$425,000. Int J & J at U § Trust Co, Wash, Trustee, or 
National City Bank New York. Subject to call on any in- 
terest date at 105 and interest. 

City Light & Water Co, (Amarillo, Tex.) 

(Controlled by Utilities Improvement Co.) 

INCORP June, 1912, in Delaware; successor to the Amarillo 
Water & Light .Co, which was acquired by the Utilities Im- 
provement Co Jan, 1915. Franchises expire 1952. 

OFFICERS—G. J. ae Pres; T I Carter, V Pres; E. 
Wagner, Sec; L R Warren, Treas. 

CAP STOCK—Auth com, $1,000,000, pref, $100,000; outstdg 
com, $875,000, pref, $100,000. 
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BONDS—1Jst mtg skg fd 5s, dated Aug, 1912; due Aug, 1952; 
$1,000,000 auth, $300,000 outstdg. Int F & A at H L Doherty 
& Co, N Y. Redeemable on any interest date at 105 and in- 
terest. Sink fd 1% after Feb, 1919. 

CITIZENS’ GAS, ELECTRIC & HEATING CO. (MT. VER- 
NON, ILL.).—Controlled by Utilities Improvement Co. 

INCORP Apr, 1902, in Illinois to succeed Mt Vernon Electric 
Light Co. On Feb, 1913, was acquired by the Utilities Im- 
provement Co. ° 

CAP STOCK—$200,000 auth and outstdg. Transfer Agents, 
H L Doherty & Co, N Y. 

BONDS—lIst mtg g 5s, dated July, 1902, due July, 1922; 
$200,000 auth, $185,000 outstdg. Int F & J at State Bank of 
Chicago, Ill. Water fund certificates 6%, dated 1900, due 
serially, $41,000 outstdg. Int A & O at Royal Trust Co, 
Chicago, Trustee. 

MANUFACTURERS NATURAL GAS CO. LTD.—Controlled 
by Utilities Improvement Co. INCORP June, 1906, in Ontario 
and was acquired by the Utilities Improvement Co in Feb, 1913. 
Cap Stock—$200,000 auth and outstdg. Bonds—None. 

PRODUCERS’ NATURAL GAS CO., LTD.—Controlled by 
Utilities Improvement Co. INCORP in Ontario Sept, 1907. 
Cap Stock—$200,000 auth and outstdg. Bonds—None. 

SPOKANE (WASH.) GAS & FUEL CO.—Controlled by 
Utilities Improvement Co through stock ownership. 

INCORP in Washington, 1909. Franchise expires in 1945. 
Controls entire gas supply of Spokane. 

CAP STOCK—Com, $2,000,000 auth and outstdg. Contract 
for the acquisition of the entire issue held by Utilities Im- 
provement Co. Pref (6% cum after July 1, 1912), $300,000 
auth and outstdg; callable at any time at 105. Trans Agt, H 
L Doherty & Co, N Y. Divs—None. 

BONDS—Ist and ref gold s f 5s, dated 1909, due Aug 1, 1944; 
$5,000,000 auth, $975,000 outstdg. Int F & A 1 at H L Doherty 
& Co, N Y; Trustee, Central Tr Co, N Y; s f %% an until 
1916; 1% an thereafter; callable at 105. 

UNION GAS CO, SPOKANE, WASH.—Controlled by Spokane 
Gas & Fuel Co, through ownership of entire $900,000 outstdg 
stock. JIncorp in Virginia, 1904. Franchise expires in 145. 
Bonds—ist and Coll trust gold s f 5s, dated 1905, due July 
1, 1935; $1,000,000 auth, $550,000 outstdg. Int J & J 1 at 
H L Doherty & Co, N Y; Trustees, U S Mtg & Tr Co, N Y, 
and G M Cummings, Spokane; s f 1% an to 1916; 2% an there- 
after. 

WAINES & ROOT GAS CO.—Controlled by Utilities Im- 
provement Co. Cap Stock—$400,000 auth, $200,000 outstdg. 
Bonds—None. 


VENTURA COUNTY POW. CO., OXNARD, CAL, 

INCORP in Cal, 1906. Franchise runs 50 years. 

OFFICERS—J S Torrance, Pres; J A Driffill, V Pres; R B 
Wheeler, Sec; L S Lothridge, Treas. 

CAP STOCK—Com, $1,500.000 auth, $845,500 outstdg. Pref 
5% cum, $1,000,000 auth, $381,700 outstdg. 

BONDS—list s f gold 6s, dated 1906, due Nov 1, 1936, 
$1,000,000 auth, $901,000 outstdg. Int M & N at Los Angeles 
(Cal) Tr & Sav Bk and Liberty Nat Bk, N Y. Tit Ins & Tr 
Co, Los Angeles, Trustee. 

EARNINGS available for interest charges for the year Dee 
81, 1912, were equal to 169%; in 1911, 164%; in 1910, 162%. 


VICKSBURG LIGHT & TRACTION CO. 
INCORP July, 1912, in Mississippi. Operates the entire 
street railway and electric lighting business in Vicksburg 
and suburbs. Franchises expire, lighting 1946, street railway 


1948. 

OFFICERS—W Walter, Pres; J N McCallum, V Pres; 
I C Elston, Jr, Sec and Treas. 

CAP STOCK—$1,000,000 auth and outstdg. Registrar, office 
of company. 

RONDS—ilst mtg g 5s, dated July, 1912, due July, 1932; 
$1,500,000 auth, $600,000 outstdg. Int J & J at Central Trust 
Co of Chic, Ill, Trustee. Redeemable at 105 and int on any 
int date.——10 yr deben 6s dated 1912, due 1922; $400,000 
auth, $200,000 outstdg. ; 

EARNINGS for year ended Dee 31, 1912: Gross, $173,950; 
net, after taxes, $62,678; interest, $32,678; balance, $50,000. 
Net available for interest on Ist mtg bonds was equal to 191%. 


VIRGINIA RAILWAY & POWER CO., RICHMOND, 
VA, 

INCORP 1909 in Va. in perpetuity and succeeded after fore- 
closure sale to Va. Pass & Power Co. Also acquired property 
of Rich & Petersburg Elect Ry Co. In July, 1911. took over 
by consolidation and merger. the Norfolk & Portsmouth 
Traction Co. and acquired with it the lease of Norfolk Ry 


& Let Co. 

Franchises.—St Rys in Rich to 1926 and 1930, in Henrico 
Co to 1916, and various dates to 1931 and perpetual. In 
Manchester, Chesterfield Co. Dinwiddie Co. Pr George Co, and 
in Petersburgh, perpetual except Rich & Peters elect line 
connecting Manchester which runs to 1981. Elect Let fran- 
chises in Richmond run to 1927, in Manchester from year 
to year, in Petersburg. perpetual. 

OFFICERS—Frank J Gould, Ch; T S Wheelwright, Pres; F 
Sitterding and R L Williams. V-Ps; Henry W Anderson. 
V Pres & Gen Coun; Guy Phillips, Asst Sec-Asst Treas; G B 
Williams, Sec & Treas. 

CAP STOCK—Com. $12.000,000 auth, $11,950,500 outstdg. Pref, 
$8,000,000 auth, $7,699,400 outstdg. Trans agts, Tr Co of 
No Am, Phila and Fidelity Tr Co. Balt; S N Rice & D J 
Gallagher. N Y: Bk of Richmond. Richmond, Va. _ Regis- 
trars. Guar Tr & S D Co. Phila; Equit Tr Co, N Y; Va Tr 
Co. Richmond. Va, and Balt Tr Co, Balt. Md. Pref is en- 
titled to n ec divs of 5% up to 1914 and 4% thereafter. Divs 
on pref, July 1, 1910, 1%%; 1911, 5%; 1912, 5%; Jan, 1913, 
2%%. Com Divs 1% on Oct 20, 1911; 2% 1912; 1%4% Apr, 1913. 

BONDS.—I1st & ref ¢ 5s, dated 1919, due Julv 1. 1924: $15,- 
000,000 auth, $11,003,000 outstdg. Int J & J at Equit Tr Co, 
Trustee. Callable at 115. 

Richmond Ry & Elcct 1st & 5s, dated 1890, due July 1, 1920; 
$17,000 outstdg. Int J & J 1 at Metron Tr Co, N Y, Trustee. 

Norf & Portsmouth 1st g 5s, dated 1906, due June 1. 1936; 
$8,000,000 auth, $5,526,000 outstdg. Int J & D 1 at Balt Tr 
& Guar Co, Trustee. Callable at 110 and int. 

COMPARATIVE STATISTICS (Combined Companies). 
Year June 30, 1912. 1911. 
GOORD cccesesedssccceces ebocccecvcccesees 
DE. oeadeasictcocrseceees Seebeecune .++- 2,185,290 1,994,529 
EME <n wage 44.0 000500900 560.665,0009608 2.204.448 2.040825 
THE, CEE, CRB. ccc ccccccccssacccscccccocss SOL 6 EROES 
GE, 0.560.500.6000 6 css cocaccccscsovess 1,247 8,883 

Earnings available for int, taxes, etc, in 1912 were equal to 
154%; in 1911, 146%. 

Norfolk Railway & Light. 


INCORP 1899 in Va. Controls the street Ry. elect Igt and 
power business of Norfolk, Va: also controls City Gas Co of 
Norfolk. Leased from June 1, 1906 for 99 yrs to Nor & 
Portsmouth Traction Co. After consolidation, Va Ry & Power 
suceeded to lease. Street Ry franchises expire in 1944, ex- 
cept small mileage in Norfolk, which runs to 1934; elect 
lgt franchise expires in 1930; gas, uglimited, 


OFFICERS—T § Wheelwright, Pres; Caldwell 
EC Hathaway, V-Prests ; W J Kehl, Secy-Tredas. eae and 
CAP STOCK.—$1,650,000 auth and outstdg. Rental Provides 
for 2%% 8 a on stock up to Dec, 1912, and 3% 6 a thereafter. 
Py ge omnia fea dated 1899, due Nov 1, 1949: 
000, auth, $2,950,¢ outstdg. Int M v ; : 
nat Trust Co, Balt, Trustee. 1. & NP at Tater 
Va Elect Co 1st 5s, dated 1898, due Apr 1, 1928: 
outstdg. Int A & O1 at U S Mtge & Tr Co, nN Us Tras 
«Norfolk StR R Ist consol g 5s, dated 1898, due Jan 1, 1944: 
$1,040,000 outstdg. Int J & J 1 at Mercantile } 4 
Balt, Trustee. a 
Earnings included in Va Ry & Pwr Co, see table above, 


WASHINGTON, BALT. & ANNAPOLIS ELECTRIC 
R,. R. 


INCORP June, 1905, in Maryland. Privat i -of- 

OFFICERS—G T Bishop, Pres; F H Ginn, Y Prete © 
bet ry Sec; G A Craig, Treas. ; , 

CAP STOCK—Com, $3,000,000 auth and outstde: 9 
500,000 auth, $1,460,000 outstdg. Pref is red ran ta 
- Seek . 1 or . » ” . 

jaical dividend of 14%% on pref Oct, 1912, and 444% Dec, 

BONDS—lAst mtg g fs, dated March, 1911, due ¥ ‘ 
$7,500,000 auth, $5,000,000 outstdg, of which $203 000 
held in treasury. Int M & S at Cleve Tr Co, Cleve, or Safe 
jo & Trust Co, Balt, Md, Trustees, subject to call at 

oo. 

EARNINGS for year end Dec 31, 1912: Gross, $77 . 
net, og for Set. S$395.637; int and taxes, sorte 
alance, $124,101. Net as above, applicable ‘axes, 
was equal to 145% . ” ee 

WASHINGTON (D. C.) RY. & ELECTRIC Co. 
INCORP. 1892 by act of Congress; present 
1902. In 1912, the Anacostia & Pesemae River RR Co and 
the Brightwood Ry were acquired by the Wash Ry & El Co by 
deed in fee subject to their mortgage debt. 
_OFFICERS.—C. P. King, Pres.; W. F. Ham, V.-Pres. & 
Compt.; S. R. Bowen, Sec.; C. E. Brown, Treas, 
_ CAP. STOCK.—Com., $6,500,000 auth. and outstdg.; Pref. 
5% cum., $8,500,000 auth. and outstdg. Trans. Agt., Am. 
Sec. & Tr. Co., Washington, D. C.; Registrar, Nat. Sav. & 
Tr. Co., Washington, D. C. Divs., present annual rate, on 
com., 4%, payable 1% quar., M., J.. S. & D. 1; on pref., 5%, 
payable 2%% semi-an. J. & D. 1. Paid on com., 1% semi-an. 
since Dec. 1, 1909; on pref., 24%% semi-an. since Dec. 1, 1904. 
BONDS.—Cons. mtg. g. 4s, dated Mar. 1, 1902, due Dec. 1 
1951; $17,500,000 auth., $10,642,350 outstdg. Int. J. & D. 
at U. S. Mtg. & Tr. Co., N. Y., Trustee; callable at 105.— 
Columbia Ry. Ist cur. 6s, dated 1894, due Oct. 1, 1914; $500,- 
000 auth. and outstdg. Int. A. & O. at Am. Sec. & Tr, Co., 
Washington, D. C., Trustee.-——Columbia Ry. Ext. g. 5s, dated 
Dec. 1, 1898, due Oct. 1, 1914; $500.000 auth and outstdg. Int, 
A. & O. at Am. Sec. & Tr. Co., Washington, D. C., Trustee. 
——Metropolitan R. R. 1st g. 5s, dated 1895, due Feb. 1, 1925; 
$1,850,000 auth. and outstdg. Int. F & A. at Baltimore Tr. & 
Guarantee Co., Baltimore, Trustee.——Anacostia & Potomac 
River R R Co Ist mtg 5s, due Apr, 1949; $2,979,000 outstdg. 
Int A & O at Balt Tr & Guar Co, Trustee. 
COMPARATIVE STATISTICS. 








Year Dec 81, 1912. 1911. 1910 1909, 
I asec ctite ya $4,661,561 $4,352,671 $4,146,870 $4,090,666 
Oper exp & tax... 2,528,223 2,410,203 2,362,609 2,310,606 
Net ..........+.-$2.123,337 $1,942,467 $1,784,261 $1,780,059 
Fixed chgs ..... 1,091,559 1,069,617 1,030,265 
Balance for stk..$1,025,730 $850,907 $714,643 $749,794 
a a 685,000 555,000 555,000 490,000 
Surplus ......... $340,730 $295,007 $159,643 $259,794 


EARNINGS available for payment of fixed charges for year 
1912 were equal to 192%; in 1911, 177%; in 1910, 166%; in 
1909, 172%. 

CITY & SUBURBAN RY. OF WASHINGTON.—Controlled 
by Wash. Ry. & Elec. Co, through ownership of $1,615,950 
out of $1,750,000 auth. and outstdg. cap. stk. Bonds.—1st g. 
5s, dated 1898, due Aug. 1, 1948; $1,750,000 outstdg. Int. F. 
& A. 1 at Baltimore (Md.) Tr & Guar. Co., Trustee; s. f., 
$25,000 yearly from surplus after paying 6% on stk.; not 
callable. 

GEORGETOWN & TENALLYTOWN RY.—Controlled by 
Wash. Ry. & Elect. Co. through ownership of $161,000 out of 
$200,000 outstdg. cap. stk. and entire $70,000 1st and $30,000 
2d bond issues. 

POTOMAC ELECT. POWER CO.—Controlled by Wash. Ry. 
& Elect. Co. through ownership of entire auth. and outstdg. 
$6,000,000 stock. Bonds. 1st g. 5s, dated 1904, due June 1], 
1929 ; $4,000,000 auth., $1,700,009 outstdg., $2,300,000 cancelled. 
Int. J. & D. 1 at Commercial Tr. Co. of N. J., Jersey City, 
N. J., Trustee.——Consol. g. 5s, dated 1906, due July 1, 1936; 
$7,000,000 auth., $5,029,000 outstdg. Int. J. & J. 1 at Commer- 
cial Tr. Co. of N. J., Jersey City, Trustee. Guar. p. & 1. by 
Washington Ry. & Electric Co.;'s. f., 2% per an. of bonds 
outstdg. 

WASHINGTON & GLEN ECHO R. R.—Controlled by Wash. 
Ry. & Elect. Co. through ownership of practically alt $200,; 
000 outstdg. cap. stk. and entire issues of $200, Ist an 
$50,000 24 mtg. bonds. & 

WASHINGTON, WOODSIDE & FOREST GLEN RY. 
POWER CO.—Controlled by Wash. Ry. & Elect. Co. by owner- 
ship of entire $25,000 auth. and outstdg. cap. stk. and $32. 
of bonds. Ronds.—1st 6s, dated 1897, due June 1, 1917; $40.- 
000 outstdg. Int. J. & D. at Washington Loan & Tr. Cow 
Wash., D. C., Trustee. 

WASHINGTON UTILITIES CO. 

INCORP Nov, 1911, in Va (as Maryland Virginia Ry Co), 
amended Feb 28, 1912, and on Nov 7, 1912, name was caanee 
to Washington Utilities Co. On Nov 26, 1912, merged po 
Washington-Virginia Ry Co. Franchises in all cities pe 
petual. 

. OFFICERS—F H Treat, Pres 5 Greg, ¥ Eres; G L Boothe, 
Sec; W W Spaid, Treas; ng, Genl Mer. 
CAP STOCK —Com, auth £50.000,000, outstdg $5,489,200. Int 


div %% July, 1912; %% Jan, 1913. 
BONDS—tst & ref 5s, dated 1912, due 1962; $10,000.00 
auth, $998,000 outstdg. Int D & J 1 at Real Estate Tit mis 


Philadelphia. Washington, Alexandria & Mt Vernon 
5s, dated 1905, due March. 1955; $2,500,000 out ¥, - 
outstdg. Int M & § at Real Estate Tr Co, Phila. Subieiing- 
call at 110 and interest on 3 mos notice. ‘Washington, July 
ton & Falls Church issues, 1st mtg 6s, dated 1895, due dated 
1925 ; $100,000 auth & outstdg. Int J & J; 2d mtg a I ne 
1903, due Apr, 1953; $350,000 auth, $250,000 outstdg. 11000,000 
O: ist consol mtg 5s, dated 1908. due Sept, 1958; $1, Phila. 
auth, $665,000 outstdg. Int M & S at Girard Trust Co, 
Subject to call at 105 and interest on 8 mos notice. 1912: 
Earnings of combined companies for calendar year 816; 
Gross, $654,490; net, after tax, $377,076; interest, $229 


surplus, $147,230. Net earnings available for interest 
were equal to 164%. 
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WASHINGTON WATER POWER CO., SPOKANE, 
WASH 


INCORP in Washington, 1889. Franchises of light and 
power business run unti] 1944, on street railways an aver- 
age of about 20 years. 

OFFICERS—D L Huntington, Pres; H M Richards, Chair- 
man, Ex-Com and ist V Pres; H L Bleecker, 24 V Pres; 
A F §S Steele, Sec; Y M White, Treas. 

CAP STOCK—$15,000,000 auth, $14,081,900 outstdg. Trans 
Agt, Farmers’ Loan & Tr Co, N Y; Regs, Spokane (Wash) 
& Eastern Tr Co, and Brooklyn Trust Co, N Y. Divs—Paya- 
ble quar, J, A, J & O01. Paid 3% in 1900; 1901, 4%; 1902, 
3%, 1903 and 1904, 6%; 1905 to 1909, incl, 7%; 1910, 7% 
and 1% extra; 1911 & 1912, 8%. Present rate, 8% per an. 

BONDS~—list consol and coll tr g 5s, dated 1809, due July 
1, 1929; $2,000,000 auth, $243,000 outstdg. Int J & J 1 at 
Franklin Tr Co, Brooklyn, N Y, Trustee.——list ref gold s f 
5s, dated 1909, due July 1, 1939; $15,000,000 auth, $4,985,000 
outstdg. Int J & J 1 at Farmers’ Loan & Tr Co, N Y, Trus- 
tee; s f, 2% an; callable at 110. 


COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings...$3,170,245 $3,264,158 $3,155,223 $2,788,743 
Net, after taxes.. 1,683,943 1,611,177 1,476, d ¥ 





ares er 264,388 333,995 241,144 335,659 
Deprec, etc. ..... . 844,010 351,824 314,400 273,600 
OU ae $1,075,545 $1,054,008 $921,139 $675,589 
Dividends ....... 1,125,120 939,008 708,231 442,425 





PPE Ere D$48,574 $115,000 $212,908 $233,164 

Net earnings available for payt of int charges for year 
ended Dec 31, 1912, were equal to 712%; 1911, 482%; 1910, 
612% ; 1909, 383%. 


WATERLOO (I1A.) CEDAR FALLS & NORTHERN RY.° 

INCORP 1895 in Iowa. Operating an electric and steam 
et Franchise in Waterloo extends to 1920, in Cedar Falls 
to 1925. 

OFFICERS—L S Cass, Pres; J F Cass V-Pres; F E Far- 
well, Sec; W H Burk, Treas and Auditor. 

CAP STOCK—Com $2,500,000 auth, $1,875,000 outstdg; pfd 
$202,800 outstdg. No div. 

BONDS—lst mtg s f 5s, dated 1910, due Jan, 1940; 
$6,000,000 auth, $2,120,000 outstdg. Int J & J at First Tr & 
Svgs Bk, Chicago. L Boisot, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 





June 30, 1912. 1911. 1910. 1909. 
GEOR  cccccccccccnccces $335,986 $285,410 $234,072 $251,834 
NOt cccccccciccccccccce 170,829 147,194 122,133 126,779 
Bond tnt .....ccccceses 93,228 70,519 60,803 31,382 
Surplus ....pescccccees $77,601 $76,675 $61,330 


r $95,397 
Net amount available for bond interest, 183% in 1912; 208% 
in 1911; 201% in 1910; 405% in 1909. 


WATERTOWN (N. Y.) LIGHT & POWER CO. 
INCORP 1908 in N Y. Franchise perpetual. = 
CAP STOCK—$1,500,000 auth, $565,300 outstdg. Div—T% 

in 1908; 8% from 1909 to 1912, incl; payts quar. BONDS—Ist 
Ss, dated 1909, due Jan, 1959; $2,000,000 auth, $1,428,500 
outstdg. Int J & J at Empire Tr Co, N Y, Trustee. Callable 
after Jan 1, 1920, at 105. Sinking fund provision. 
COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 
ETE Niras U.05 wae Cam ceded medeen ese kee $444,589 $397,838 
SUT. ne dea eecOe o-0.0 0 0:5066).0 5400 ee 00.600 161,962 131,404 
Rr er ee ee 74,189 77,055 
SN bid o6 0.4.4646 0600) 0 eb. 00 00.00% 87,773 54,349 


Earnings available for interest charges for year ended Dec 
81, 1912, were equal to 218%; 1911, 170%. 


WENATCHEE VALLEY GAS & ELECTRIC CO. 

INCORPORATED July, 1910, in Wash, and has taken over 
the properties of Wenatchee Electric Co, Entiat Light & Power 
Co and Brown Electric Co. Franchises expire 1945-1951- 
1953-1961. 

OFFICERS—A Gunn, Pres; C F Brown, V-Pres; J H Stout, 
Sec & Treas. 

CAPITAL STOCK—Auth, $750,000; outstdg, $620,800. 

BONDS—Gen’'t lien 1st mtge bonds, dated October, 1910, due 
Oct, 1930, $2,000,000 auth, $640,000 outstdg. Int A & O at 
Spokane & Eastern Trust Co, Spokane, Wash, Trustee, or at 
Guaranty Trust Co, N Y C. Subject to call at 105 and in- 
terest at four months’ notice. Sink fund of 5% per annum of 
gross earnings began March, 1913.——-Entiat Light & Power 
Co ist 6s, dated Oct, 1908, due Oct, 1928, $60,000 outstdg. 
Int A & O at Hibernian Banking Assn, Chicago, Trustee.—— 
Coll tr notes, dated Jan, 1912, due Jan, 1915, $200,000 auth, 
see outstdg. Int J & J at West End Trust Co, Phila, Pa, 

rustee. 


WEST CHESTER ST. RY. (WEST CHESTER, PA.). 

INCORP 1890, Pennsylvania. Owns the Chester Valley Elec- 
tric, Heat & Power Co and the Cgatesville Electric Light, Heat 
& Power Co. Franchises perpetual. 

OFICERS—M Schamberg, Pres; Jonas Rice, Sec; G D Wood- 
side, Treas. 

CAP STOCK—Auth and outstdg, $1,000,000. 

BONDS—lst mtg 5s, dated 1902, due Aug, 19382. Int F&A 
West End Trust Co, Trustee; $1,000,000 auth and outstdg. 


COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 1910. 
a Sey Sarees $141,600 $141,872 $141,173 
Net, after tax...... hath teceerates 60,175 54,006 57,752 
SN 3 b4000tdueee den dtd Cees . 57,782 62,201 51,52 
DEE ncwcecsehssscedisesas ‘ 5) .231 


or c 
Earnings available for charges for year 1912 were qual to 
104% ; 1911, 108%; 1910, 112%. 


WEST END STREET RY. 

(Controlled by Boston Elevated a Co under lease.) 

CHARTERED in Mass in 1887. ee Boston Elev in rela- 
tion to consolidation with that company. 

OFFICERS—Jos B Russell, Pres; John Parkinson, V-Pres; 
Parkman Dexter, Sec & Treas. 

CAP STOCK—Com, $12,730,150 auth and outstdg; Pref, 
8% cum, $6,400,000. Par of both com & pfd stock, . 
Trans Agt, Am Tr Co, Boston. Registrar, Old Colony Tr Co, 
Boston. Divs, present annual rate under the terms of the 
lease, on com, 7%, 3%% semi-an A & O 1; on pref, 8%, 4% 
semi-an J & J 1. From 1900 to date dividends on both classes 
of stock have been paid regularly at above rates. 

BONDS—g 41s, dated 1894, due Mar 1, 1914; $2,000,000 
outstdg. Int M & S 1 at Am Tr Co, Boston.——Deben 5s, 
dated 1912, due Nov, 1932; $6,000,000 auth and outstdg. 
Int M & N at Amer Trust Co, Boston.——Gold 4s, dated 
1896, due May 1, 1916; $815,000 outstdg. Int M & N 1 
, Boston.——Gold 4s, dated 1897, due Feb 1, 1917; 
$2,700,000 auth and outstdg. Int F & A 1 at Am Tr Co, Bos- 
ton.——Currency 4s, dated 1900, due Aug 1, 1915; $4,743,000 











outstdg. Int F & A 1 at Old Colony Tr Co, Boston.——Dep 
4s, dated 1902, due Aug 1, 1932; $5,709,000 outstdg. Int F ¢ 
A 1 at Am Tr Co, Boston. Deb 4s, dated 1008, due Jan.1, 
1923 ; $700,000 auth and outstdg. Int J & J 1 at Am Tr Qo, 
Boston.——Deb 4%s, dated 1910, due July 1, 1930; $1,604,000 
auth and outstdg. Int J & J 1 at Am Tr Co, Boston. 

SOMERVILLE HORSE R R.—Leased to West End Street 
Ry Co for 6% on $153,000 cap stk auth and outstdg. Trang 
Agt, John H Studley, Treas. Div, 3% semi-an. M & Nj 
payable in Boston. 





WEST PENN TRACTION & WATER POWER Co, 

INCORPORATED 1911 in Virginia. Leased the West Penn 
Traction Co Jan 1, 1912, for 990 years under agreement to 
pay all operating and maint expenses and all charges, also 
dividends of 6% each on both com and pref stocks of West 
Penn Traction. On Aug, 1912, took over the Wheeling Trac- 
tion Co. 

OFFICERS—W S Kuhn, Pres; J § Kubn, V-Pres; C Ww 
Scheck, V-Pres; B. Trimble, Sec; J B Wagener, Treas. 

CAP STOCK—Com auth, $20,500,000, outstdg, $20,497,400; 
pfd 6% cum, $6,500,000 auth, $6,497,400 outstdg; dividends of 
1% % quar on pfd since org, payable M, J, S & D. Bonds, 


none. 

‘ COMPARATIVE STATISTICS. 
Year Dec 31, 1912. 1911. 1910. 

eee rs er ye ee $3,408,586 $2,260,287 $2,042,002 

J ++ 1,579,127 1,148,006 1,054,360 





Fixed charges.... ae 794,748 528,276 470,504 
NO 16 506 8 vee conde cccess 784,379 619,730 583,856 
Gtd divs...... ‘ 35,000 235,000 235,000 
Balance ........ $609056 6500 - 649,379 384,730 348,856 
WPT @W P Div......... 0 ee hehe 
BUPPIGS oc ccctniseseessecsece 159,379 


384,730 
Earnings available for fixed chgs for year end Dec 31, 1912, 
were equal to 198%; 1911, 217%; 1910, 224%. 


West Penn Traction Co, 

INCORP 1910 in Pa. Stockholders April 24, 1912, approved 
proposal of West Penn Tract & Water Pwr Co for exchange of 
common stock for com & pfd stocks of latter company. 

OFFICERS—W S Kuhn, Pres; Jas S Kuhn, V Pres; C W 
Scheck, Sec; J B Van Wagener, Treas. 

CAP STOCK—Com, $6,500,000 auth and outstdg; pref 6% 
cum, $1,625,000 auth and outstdg. Divs, on com, t% quar 
M, J, S, & D since Dec, 1910, 146% quar; since June, 1912, 
on pref, 1%% each in June and July, 1910, 1%% quar J, A, J 
& O 15 to date. 

BONDS—Ist g ids, dated 1910, due 1960; $25,000,000 auth, 
$7,449,500 outstdg. Int J & D 1 at Equitable Tr Co, N Y, 
Trustee. . 

West Penn Railways Co. 


(Controlled by West Penn Traction Co through ownership 
of entire outstdg com stk.) CAP STOCK—Com, $3,250,000 
auth and outstdg; pref 5% non-cum, $2,750,000 auth and 
outstdg. Divs on pref, 14% quar, F, M, A & N 1 since 
Feb, 1906, dividends on com 1% s a. 

BONDS—Ist g 5s, dated 1005, due Jan 1, 1931; $6,000,000 
auth, $5,651,000 outstdg. Int A & O 1 at Equitable Tr Co, 
N Y, Trustee.——Coll tr g 5s, dated 1910, due Jan 1, 1931; 
$6,000,000 auth, $1,287,000 outstdg. Int A & O at Equitable 
Tr Co, N Y. 

Connellsville Suburban St Ry 1st 5s, dated 1902, due Jan 
1, 1932; $175,000 auth and outstdg. Int J & J at Colonial 
Tr Co, Pittsburgh, Trustee. Guar p & i. 

Pittsburgh, McKeesport & Connellsville Ry 1st consol g 5s, 
dated 1901, due Jan 1, 1931; $3,500,000 auth, $2,842,000 out- 
stdg. Int J & J t at Colonial Tr Co, Pittsburgh, Trustee. 

PITTSBURGH, McKEESPORT & GREENSBURG RY.— 
(Controlled by West Penn Rys.) CAP STOCK—$1,500,000 
auth, $1,030,000 outstdg. Divs, none. BONDS—Ist g 5s, dated 
1901, due July 1, 1931; $1,500,000 auth and outstdg. Int J 
& J at Harrisburg (Pa) Tr Co, Trustee, or at Manufacturers’ 
Tr Co, Providence, R I. 


Wheeling Traction Co. Wheeling, W. Va. 
(Controlled by West Penn Traction & Water Power Co.) 
REORGANIZED Jan, 1901, as a consolidation of the Wheel- 
ing Ry, the Bellaire, Bridgeport & Martins Ferry Ry, and the 
Moundsville, Benwood and the Wheeling Ry. Owns nearly all 
of the stock of the Citizens’ St Ry Co and leases same for 
99 years. Also owns the capital stock of the Wheeling & 
Western R R and the Bellaire South Western Traction Co and 
Pan Handle Traction Co. 

OFFICERS—W S Kuhn, Pres; J S Kuhn, G O Nagle, v- 
Pres; W A Shirley, Secr; J B Van Wagener, Treas. 

CAPITAL STOCK—Auth, $2,500,000; outstdg, $2,336,300. 
Transfer agent, Dollar Savings & Trust Co. 

BONDS—Ist mtge 5s, dated 1901, due Jan, 1931, $2,500,000 
auth and outstdg. Int J & J at Cleveland Trust Co, Cleve, 
Trustee. Subject to call at 105 and interest on any interest 








day. 
COMPARATIVE STATISTICS. 

Year, Dec 31. 1912 1911 _ 1910 1909 

GUE BRED is od eascaceces $844,587 $768,201 $725,756 $ m6 
Net aft taxes........ **'"387'660 370,261 316,104 276,17 
POR MR sins ea0 «8 TIT! 1637286 177/882 148,798 147,795 
Bal for stock.......... . 224,374 192,379 167,305 128,86 
Divs paid........ Sianhe . 106,535 74,848 55,901 184 

Rx 6cscascacsees $117,888 $117,529 $111,404 $109,898 


Earnings available for interest charges for year 1912 were 
equal to 237% ; 1911, 208%; 1910, 212% ; 1909, 187%. al 

STEUBENVILLE & WHEELING TRACTION CO—Capita 
Stock Auth, $650,000; outstdg, $500,000. Bonds—1st mtge i , 
dated 1905, due May, 1935, $650,000 auth, $500,000 outs. 
Int at Dollar Savings & Tr Co, Wheeling, Trustee. Stew 
ville, Mingo & Ohio 1st mtge 5s, dated 1905, due Jan, an 
$150,000 auth and outstdg. Int J & J at Trust Co of America, 
N Y, Trustee. 


Wenatchee Valley Gas and Electric Company 


General First 6’s 


AND 


Other Well Secured Public Utility Bonds 





WESTLING, EMMETT & co. 
437 Chestnut St. BANKERS Philadelphia, Pa. 
CHICAGO, ILL. ALBANY, N. Y. WAVERLY, N. Y. 


_ April 26, 1913, 
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PANHANDLE TRACTION CO—(Controlled by Wheeling 
Traction Co)—Capital Stock $500,000 auth and outstdg. 
Bonds 1st mtge 5s, dated 1903, due Apr, 1933, $500,000 auth 
and outstdg. Int A & O at Knickerbocker Tr Co, N Y, Trustee. 

BELLAIRE SOUTH WESTERN TRACTION CO—(Controlled 
by Wheeling Traction Co through stock ownership.) Capital 
stock $500,000. Bonds 1st mtge 5s, dated 1906, due Nov, 
1926, $500,000 auth, $65,000 outstdg. Int M & N at Dollar 
Savings & Trust Co, Wheeling, Trustee. Redeemable at 102. 
Pp & 1 guar by Wheeling Traction Co. 

WHEELING & WESTERN RY—Capital Stock $500,000, all 
owned by Wheeling Traction Co. Bonds $500,000 auth, $250,- 
000 issued. 

WESTERN NEW YORK & PENNA. TRACTION CO., 
OLEAN, N. Y. 

INCORP in New York and Penna, 1906. Franchises per- 
petual, except in Bradford, where they extend to 1934. 

OFFICERS—W R Page, Pres; Jos B Mayer, V Pres and 
Treas; J P Quigley, Sec. 

CAP STOCK—Com, $1,000,000 auth and outstdg; 1st Pref, 
6% cum, $600,000 auth and outstdg; 2nd Pref, 5% non-cum, 
$1,000000 auth and outstdg. DIVS—On Ist pref payable J & 
J1. Paid 6% an since Jan, 1911. Present rate 6% an. None 
paid on 2nd pref or com. 

BONDS—Ist and ref g 5s, dated 1907, due Jan 1, 1957; 
$5,000,000 auth, $2,206,000 outstdg. Int J & J 1 at Equitable 
Tr Co, N Y, Trustee; callable at 110 and accr int.—Olean St 
Ry Ist gold s f 5s; dated 1899, due Nov 1, 1929; $225,000 auth, 
$176,000 outstdg. Int M & N 1 at Fidelity Tr Co, Buffalo, 
Trustee; s f $4,000 an.——Olean St Ry extension gold s f 5s, 
dated 1901, due Aug 1, 1981; $130,000 auth, $110,000 outstdg. 
Int F & Al at Fidelity Tr Co, Buffalo, Trustee; s f $2,000 an. 
COMPARATIVE STATISTICS. 


Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings......... $431,503 $414,038 $391,275 $351,582 
Net, after taxes........ 206,608 193,845 195,602 190,612 
NOR. ..4-0446500604.08% 122,475 117,018 132,954 144,262 
DE. scngen shee needs 2,645 2,696 2,750 v 
Depreciation .........6- SE. «eeednss § Sedveas-  Shaneee 
ee ee errr Ter 61,486 $74,131 $59,898 $43,350 


Net earnings available for payment of interest charges for 
year ended Dec 31, 1912, were equal to 168%; 1911, 162%; 
1910, 147% ; 1909, 182%. 

WESTERN OHIO R. R. CO., LIMA, O. 

INCORP. 1910 in Ohio. Leases property of Western Ohio 
Ry. Co. on a rental of payment of p. and i. on latter’s bonds, 
divs. on Ist and 2d pref. stocks and $15,000 annually. 

OFFICERS.—L, J. Wolf, Pres.; M. J. Mandelbaum and F. 
D. Carpenter, V.-Pres.; H. C. Lang, Sec.-Treas. 

CAP STOCK, $1,000,000 auth, $969,800 outstdg. Registrar, 
Cleveland (O.) Tr. Co. No divs. BONDS.—None. 


COMPARATIVE STATISTICS. 


















Year Dec 31, 1912. 1911. 1910. 

$603,152 $596,124 $558,375 

. 235,686 255,461 246,621 

152,491 167,725 174,700 

ee Perr rrerr re rrr iy $83,195 $87,735 $71,921 
Be OS NE n0sscs ov adeewvencewns 28,886 8,796 350 
M22 d0:0:0 onset enwieeets 27,000 27,000 27,000 
IE 6 66.0i0.000800usssadnsestas $27,308 $51,938 $44,571 


Earnings applicable to bond int in year Dec 31, 1912, were 

equal to 154%; 1911, 152%; 1910, 141%. 
Western Ohio Ry. Co., Lima, 0, 

(Controlled by Western Ohio R. R. Co. through ownership 
of majority of outstdg com, stk.) 

INCP, in Ohio in fo00. Franchises in towns run for 25 
years, except in Lima, where tracks of Ohio Electric Ry. are 
= under traffic agreement. Private right of way outside of 
owns. 

OFFICERS.—F. D. Carpenter, Pres.; J. O. Wilson, V.-Pres. ; 
. Born., Sec.-Treas. 

CAP, STOCK, Com., $3,000,000 auth., $30,000 outstdg.; 1st 
ref, 7% cum, $500,000 auth, $470,000 outstdg; 2d pref 

® cum., $500,000 auth., $450,000 outstdg. Trans. Agt. and 
Registrar, Cleveland Tr. Co., Cleveland. Divs., on 1st pref., 
1% per aunum, 1%% quar. J., A., J. & O.; on 2d pref., since 
Oct., 1910, 6% per annum, 1%% quar. J., A., J. & O.; on 
com., none. 

BONDS.—Western Ohio Ry. Co. 1st g. 5s, dated Nov. 1, 1901, 
due Nov. 1, 1921, $3,000,000 auth., $2,500,000 outstdg. Int. 
M. & N. 1 at Citizens Sav. & Tr. Co., Cleveland, Trustee, or 
at First Nat. Bk., N. Y¥Y.——Lima, Findlay & Toledo Ry. Co. 
Ist g. 5s, dated July 1, 1905, due July 1, 1930, $600,000 auth., 
$379,000 outstdg. Int J & J at Citizens Sav & Tr Co, 
Cleveland, Trustee, or in N. Y.; s. f., $10,500 annually from 
1911; callable at 105.—Western Ohio Ry. conv. coll. tr. 6s, 
dated July 1, 1910, due July 1, 1930, $500,000 auth, $30,000 
onwn Int. J., A., J. & O. at Cleveland (0.) Tr. Co., 
Trustee. 


WESTERN POWER CO, N. Y. CITY, 

INCORP 1906 in N J. A holding company. Officers.—A W 
Bullard, Pres; W H Spaulding, V-Pres; H P Wilson, V-Pres 
& Sec; F M Tompkins, Treas & Asst Sec. 

CAP STOCK.—Com, $14,670,000 auth and outstdg; pref, 6% 
cum, $6,000,000 auth and outstdg. BONDS.—None. 


Great Western Power Co., San Francisco, Cal. 

Controlled by Western Power Co of N J through ownership 
of entire $27,500,000 auth and outstdg cap stk. 

BONDS.—I1st s f 5s, dated 1906, due July 1, 1946; $25,000,000 
auth, $19,616,000 outstdg. Int J & J 1 in N Y, Boston, San 
Francisco or London, Eng. Bankers’ Tr Co, N Y, and Alvin 
W Krech, N Y, Trustees. Redeemable at 106 and int; s f, 
1% of bonds outstdg an from 1916. 


COMPARATIVE STATISTICS. 
(Combined Companies.) 





* Year Dec 31, 1912. 1911. 
ss cult i semihsenaiee eShops ate $2,306,552 $1,936,473 
BY ONE Bh GOR cs sccasstovscenesssoeees 1,010,472 758,806 
On odsbeedsterts cesanee tence ed 1,303,216 1,179,352 
DNs A Dbxnadésesed ooubaditna einen 856,778 842,267 
Surplus POUT LTEPELTLETTLTrrrr ei ae 

Earnings available for int chgs in 1912 were equal to 152% ; 
in 1911, 140%. 


California Electric Generating Co. 
(Controlled by Great Western Power Co through ownership 
entire com stk issue.) 

INCORP 1908 in Cal. OFFICERS.—M Fleishhacker, Pres; 

P Wilson, V Pres and Sec; G C Earl, H Fleishhacker, 
A W Bullard, v Prests; F M Tompkins, Treas & Asst Sec. 

CAP STOCK.—Com, $5,000,000 auth and outstdg; pref, 6% 
cum, $2,500,000 auth and outstdg. (Of the pref, $900,000 is 
held in Western Power Co Treas). Registrar, Central Tr Co, 
NY. Divs on pref, 6% per an from Jan 1, 1912, guar by 
Great Western Power Co. 

BONDS.—1st s f gold 5s, Series A and Series B, dated 1908, 
Sept 1, 1948; Series A, $1,500,000 auth, $1,200,000 outstdg; 


oi 


$31,000 of these bonds retired in Jan, 1918, through skg fd. 
Series B, $3,500,000 auth, none outstdg. Int M & 8S 1 at com- 
a he agency in N Y or San Francisco. Central Tr Co of 

Y and James N Wallace, Trustees. Guar p, i and s f by 
Great Western Power Co; s f, $28,000 an, commencing 1913. 
PS vg hk ©, yy! ts ee CAL. Controlled 
y Grea estern Power Co. through ownershi f en 
$5,000,000 cap stk. ’ eee 
_ BONDS.—I1st 5s, dated 1907, due 1937; $5,000,000 auth, $1,- 
741,000 outstdg. Int J & J 1 at Central Tr Co of Cal, San 
Francisco, Trustee. Redeemable at 105; sf, 1913 to 1917, 1% 
of bonds outstdg; 1918 to 1922, 14%; 1923 to 1932, 2%: 1933 
to 1937, 24%% an. 


WESTERN RAILWAYS & LIGHT CO. 

INCORP 1907 in Me. A holding company. Officers—W B 
McKinley, Pres; G_F Duncan and H E Chubbuck, V-Pres; B 
A McNutt, Sec; Edw Woodman, Treas, 

CAP STOCK—Com, $5,000,000 auth, $4,521,800 cutstdg. 
Pref 6% cum, $3,500,000 auth, $3,169,000 outstdg. Trans Agt 
Nat Tr Co, Montreal. Divs on pref, 14% quar J, A, J&O1 
since organization. 


COMPARATIVE STATISTICS. 








Year Dee 31, 1912. 1911. 1910. 
GOONS. 6 +i cosectartaictssebe $2,294,830 $2,044,395 $1,692,418 
Op exp and taxes ed ieesnavl 1,421,829 1,270,982 1,085,016 
PB Saree ae $873,000 $773,913 $607,402 
| ree 536,398 474,691 356,488 
eee ri er 160,035 142,260 134,700 
| eee Pe eer eee rr $176,567 $156,962 $128,931 


Earnings available for bond int for year Dec 31, 1912, were 
equal to 161%; 1911, 163%; 1910, 170%. 


ATCHISON RAILWAY LIGHT & POWER CO.—Controlled 
by Western Railways & Light Co, through ownership of entire 
$1,500,000 capital stock. BONDS—Ilst mtg 5s, dated 1910, due 
1935 ; $1,500,000 auth, $722,000 outstdg. Int payable M & N 
at Federal Trust Co, Boston, Trustee. 

CAIRO (ILL) RAILWAY & LIGHT CO. Controlled by 
Western Rys & Light Co through ownership of entire $1,000,- 
000 auth and outstdg cap stock. Bonds—ist g 5s, dated 1908, 
due Dec 1, 1938, $1,000, auth, $775,000 outstdg. Int J & D 
1.—Cairo Electric & Traction 1st g 5s, dated 1903, due June 
1, 1923; $150,000 auth and outstdg. Int J & D at Central Tr 
Co, Chicago, Trustee. Callable at 105. 

CAIRO & ST LOUIS RAILWAY. Controlled by Western 
Rys & Lt Co. Cap Stock—$100,000 auth and outstdg. onds— 
1st g 5s, dated 1908, due Nov 1, 1938; $250,000 aut® and out- 
stdg. Int M & N at Portland (Me) Tr Co, Trustee, and F D 
Lunt, Portland. " 

CENTRAL LIGHTING CO, LA SALLE, ILL. Controlied by 
Western Rys & Lt Co, through ownership of entire $100,000 
auth and outstdg cap stk. Bonds—Coll tr g 5s, dated 1902, 
due July 1, 1922, $250,000 auth and outstdg. Int J & J at 
Portland (Me) Tr Co, Trustee. 

CHICAGO, OTTAWA & PEORIA RAILWAY CO, LA SALLE, 
ILL. Controlled by Western Rys & Lt Co, through owner- 
ship of entire outstdg cap stk. Bonds—ist consol refdg g 5s, 
dated 1907, due Dec 1, 1937, $5,000,000 auth, $2,723,000 out- 
stdg. Int J & D1 at Central Tr Co of Ill, Trustee. Guar 
p and i by Western Rys & Lt Co.—New 6s, dated 1910, $1,- 
270,000 auth, none outstdg. Illinois Valley Ry ist g is, 
dated 1905, due Sept 1, 1935, $2,000,000 auth, $1,500,000 out- 
stdg. Int M & S 1 at Portland (Me) Tr Co, Trustee; s f 
provision ; callable at 105. 

GALESBURG (ILL) RAILWAY & LIGHT CO. Controlled 
by Western Rys & Lt Co, through stk ownership. o- Stock— 
$1,500,000 auth, $1,000,000 outstdg. Bonds—Gold 5s, dated 
1904, due July 1, 1934, $1,500,000 auth, $979,000 outstdg. Int 
J & J 1 at Portland (Me) Tr Co, Trustee. Callable at 105 
and int.——Galesburg Gas & Electric 1st g 5s, dated 1899, due 
April 1, 1919, $350,000 auth and outstdg. Int A & O 1 at 
Portland (Me) Tr Co, Trustee. 

MARSEILLES (ILL) WATER & LIGHT CO. Controlled by 
Western Rys & Lt Co. Cap Stock—$52,000 outstdg. Bonds— 
5s, $30,500 outstdg.——Consolidated Water & Light 5s, $30,000 
outstdg. 

NORTHERN ILLINOIS LIGHT & TRACTION CO. Con- 
trolled by Western Rys & Lt Co, through ownership of entire 

250,000 auth and outstdg cap stk. Bonds—lst g 5s, dated 
1903, due July 1, 1923, $1,200,000 auth, $607,000 outstdg. Int 
J & J at Am Tr Co, Boston, Trustee. 

WICHITA (KAN) RAILROAD & LIGHT CO. Controlled 
by Western Rys & Lt Co, through stk ownership. 

Cap Stoc 1,500,000 auth, oto outstdg. Bonds—ist g 
5s, dated 1900, due April 1, 1920, $300,000 ° 

& O at Portland (Me) Tr Co, Trustee. Callable at 
105.—Refdg g 5s, dated 1907, due Oct 1, 1 $1,500, 
auth, $957,000 outstdg. Int A & O 1 at Portland (Me) Tr Co, 
Trustee. Callable at 105. 

UINCY (ILL) RAILWAY CO. Controlled by Western 
Ry & Lt Co, through ownership of majority of $600,000 auth 
and outstdg cap stk. Bonds—ist consol g 5s, dated 1898, 
due Oct 1, 1918; $550,000 auth, $400,000 outstdg. Int A & O 
at Portland (Me) Tr Co, Trustee. ; 





WESTERN UNION TELEGRAPH CO., N. Y. CITY. 
(Affiliated with the American Tel & Tel Co through stock 
ownership.) one 
INCORP in New York, 1851, taking present name in 1856. 
In addition to its own lines, the company owns and holds in 
its treasury a great variety of stocks and ponds of cther tele- 
graph companies, the most important of which are the Am 
District Tel Co, Dominion Tel Co, Gold & Stock Tel Co, Cali- 
fornia State Tel Co, Pacific & Atlantic Tel Co, Phila Local 
Tel Co, the Wash & New Orleans Tel Co, International Ocean 
Tel Co, N Y Mutual] Tel Co, the Maine Tel Co and the Mutual 
Union Tel Co. In Oct, 1911, stockholders ratified the 99 year 
leases of the Anglo Amer Tel Co and the Direct U S Cable 
Lines. In Nov, 1909, the Am Telephone & Telegraph Co ac- 
quired a substantial minority interest, thought to be about 
80%, in the stock of the Western Union. . 
A working agreement with the Marconi Wireless Telegrap: 
Co. of Amer. is said to have been consummated. : 
OFFICERS—T N Vail, Pres; Newcomb Carlton, J B Van 
Every, T F Clark, G W E Atkins and Belvidere Brooks, V 
Pres: W H Baker, Sec; A R Brewer, Treas. 
CAP STOCK—$100,000,000 auth, $99,817,100 outstdg. Trans 
Agt, 195 Broadway, N Y; Reg, Bankers’ Tr Co, N ¥. Divs— 
Payable quar J, A, J & O 15. Paid 5% an_from 1888 to July, 
1908, with the exception of 1892, when 5% cash and 10% 
scrip was paid; 1908, 3%%; 1909, to date, 3% per an. Pres- 
te, 3 r an. ‘ 
gs a Boy tr 5s dated 1888, due Jan 1, 1938; $8,745,000 — 
outstdg. Int J & J 1 at 195 Bway, N Y; Trustee, Bankers 
Tr Co, N Y. Funding & R E g 4%s, dated 1900, due May 1, 
1950; $20,000,000 auth and outstdg. Int M & N 1 at 195 Bway, 
N Y. Trustee, Farmers’ loan & Tr Co, N Y. 
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COMPARATIVE prarierics. 











Year-end June 30, 1912. 1911. . 1909. _ 
Gross receipts. .$42,987,806 $37,158,989 $33,889,203 $30,541,073 
Net, after taxes. 6,923,970 7,105,357 7,274,900 7,347,107 
Int charges..... 1,670,416 1,733,390 1,687,830 1,732,250 
Balance ....... $5,253,554 $5,371,967 $5,587,070 $5,614,857 
Dividends ...... 2,991,823 2,991,304 2,989,696 2,739,436 
Surplus ....... $2,261,731 $2,380,663 $2,597,374 $2,875,421 


Net earnings available for payt of int charges for year ended 
June 30, 1912, were equal to 414%; 1911, 410%; 1910, 431%; 
1909, 430%. 


American District Telegraph Co. of Maine, New York 
City. 

‘(Affiliated with Western Union Tel. Co.) INCORP in Maine. 

Operates in the leading cities and towns of New England. 

CAP STOCK—$250,000 auth and outstdg. ‘No bonds. 

American District weleguaz® Co. of New York, N. Y. 
ity. 


(Allied with Western Union Tel Co.) 

INCORP in New York, 1871. 

OFFICERS—T N Vail, Pres; Newcomb Carlton and W H 
Baker, V-Pres; F J McLain, Sec; A R Brewer, Treas. 

CAP STOCK—$4,000,0U0 auth, $3,844,700 outstdg. Trans 
office, 8 Dey St,.N Y; Reg, Bankers’ Tr Co, N Y. Divs—Pay- 
able M & N 15. Paid 2% in 1897 and 1808; 1899 and 1900, 
2% % ; 1901, 2%% ; 1902 to date, 2% an. Present rate, 2% an. 

BONDS—None. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross revenue.......... $689,379 $607,753 $574,628 8549,225 
Net earnings.......... 113,740 110,569 105,444 84,564 

7 76,888 76,888 


| ore 76,888 76,888 
a Pee $36,852 $33,681 $28,556 $7,676 
American District ats sy Co. of N. J., Jersey City, 


a“, . 





(Affiliated with Western Union Tel Co.) 

INCORP in New Jersey, 1901. Has a 25 yr contract with 
Western Union Tel Co for the collection and delivery of mes- 
sages. 

OFFICERS—T N Vail, Pres; Newcomb Carlton and W L 
Jacoby, V Pres; F J McLain, Sec; A R Brewer, Treas. 

CAP STOCK—$10,000,000 auth, $9,965,351 outstdg. Trans 
Agt and Reg, Corp Tr Co Jersey City, N J. Divs—Payable 
quar J, A, J & O 29. Paid 4%% in 1903; 1904 to date, 4% 
an. Present rate, 4% an. 

BONDS—lst 5s, dated 1906, due Apr 1, 1926; $304,000 out- 
stdg. Int A & O 1 at Equitable Tr Co, N Y, Trustee.——N Y 
Fire Prot Co ist gold s f 4s, dated 1905, due Sept 1, 1954; 
$100,000 outstdg. Int M & S 1 at Guardian Tr Co, N Y, 
Trvstee; callable at par and accr int; guar int and s f by 
Am Dist Tel Co, N J.—Am Still Alarm Co Ist g 5s, dated 
1908, due $5,000 an to Apr 1, 1923; $75,000 original issue, 
$55,000 outstdg. Int A & O 1 at Detroit (Mich) Tr Co, Trus- 
tee; guar p and i by Am Dist Tel Co of N J. 


COMPARATIVE STATISTICS. 





Year ended Dec 31, 1912. 1911. 1910. 1909. 

Gross earnings. ..$2,351,346 $2,162,784 $3,894,578 $3,638,928 
Net earnings..... 70,317 792,927 803,746 882,149 
Dividends ...... 398,554 398,552 398,549 398,496 
BUPPIER. cc dccesce $471,763 $394,375 $405,197 $483,653 


American Speaking Telephone Co., New York City. 
(Controlled by Western Union through majority stock own- 

ership.) INCORP in N Y, 1877. Franchise expires 1927. Is 

not in active operation. CAP STOCK—$1,800,000 auth and 

outstdg, of which $1,207,500 is owned by the Western Union 

Tel Co. Has paid no divs since 1897. No bonds. 

American Telegraph & Cable Co., New York City. 

(Leased by Western Union Tel Co until 1932.) 

INCORP in New York, 1881. Owns two cables extending 
from. Nova Scotia to Great Britain. CAP STOCK—$14,000,000 
an, Divs payable quar M, J, S & D1. Western Union 
guar 5% an divs and leases all its cables until 1932. 


Anglo-American Telegraph Co., Ltd., London, Eng. 

(Affiliated with Western Union Telegraph Co.) 

INCORP in Great Britain, 1866. Has a working agreement 
for interchange of business with the Direct U S Cable Co and 
the Western Union. In 1911 entered into an agreement with 
the Western Union, whereby the latter guarantees $%% per 
an in perpetuity on the ordinary stock. 

——_ A Bevan, Chairman; J H Carson, Mgr; T H 
ells, Sec. 

CAP STOCK—£7,000,000 auth and issued, consisting of £518,- 
920 ordinary, £3,240,540 pref ordinary and £3,240, deferred 
ordinary. ivs—Pfd ord paid 6% an from 1905 to date; De- 

tock, » %%; 1906, 1% % 1907, 1%; 1908, 
2/5th% ; 1909, 14%. ‘Ord stock, 1905, 3%% ; 1906, 3% % ; 
1907, 3%% ; 1908, 31/5% ; 1909, 35% %; under lease, 3%%. 
Chicago & Mississippi Telegraph Co., New York City. 

yoo under lease by Western Union Tel Co.) Incorp 
in Illinois, 1855. Cap Stock—$210,000 auth and outstdg, of 
which the Western Union owns $125,000. Trans Agt, at co’s 
office, 195 Bway. Divs—None. 
Chicago & St. Paul Telegraph Co., New York City. 

(Operated and leased by Western Union Tel Co.) Incorp in 
Wis, 1905, with lines between Chicago and St Paul. In 1905 
leased to Western Union Tel Co for 99 years at an annual 
rental of 8% on the stock. Cap Stock—$100,000 auth and 
outstdg, of which the West Union owns $56,000. Divs—3% an, 
payable M & S 1 at 195 Bway, where stock is also transferred. 

Delaware River Telegraph Co., New York City. 

(Leased to the Western Union Telegraph Co.) Inc in 
Penna, 1865. Cap Stock—$40,000 outstdg, of which the West- 
ern Union owns ,775. Trans agt at 195 Broadway, N Y. 

Direct U. 8. Cable Co., Ltd., London, England. 

Affiliated with Western Union Telegraph Co.) 

RGANIZED in England, 1877, to own & operate Atlantic 
cable lines. Has a working arrangement with the Anglo- 
Am Co and Western Union to pool receipts and divide in 
Sued pewpertien this Co receiving about one-sixth of the total. 

oa eet Be nor eb aoa ent 

= y au outstdg. ransfer 
office, 54 Old Broad St, London, E C Divs~Payable J, A, J 


. J & 

O 30; paid in 1905; 1906, 4%%; 1907, 45%%; 1908, 414°; 

1000," ba, BAe o! 5%; 1911 to date, 5% an. Present rate, 

ONDS—None. 

Dominion Telegraph Co., Toronto, Ontario. 

(Affiliated with Western Union Tel Co.) Incorp in Canada, 

1868. Leased to Western Union for 99 years at rental of divs 

Pollatt, V Pres; F Raper: Bec and Treck Cop Steck $1. G00. 

es; per, Sec and Treas. 0c. ,- 

000 auth and outstdg, of which the Western Union owns $288, - 





300. Divs payable quar, J, A, J & O 15. Present rate, 6% 
per an. 
Empire & Bay State Telegraph Co., New York City, 
(Operated under lease by Western Union Tel Co.) Incorp 
in New York. Leased to Western Union until 1989 at renta) 
of 4% an on the stock. Cap Stock—$300,000 auth and out- 
stdg. Divs of 4% per an; payts quar, J, A, J &O1. Trans 
agt, 195 Broadway, N Y. 
Franklin Telegraph Co,, New York City. 
(Operated under lease by Western Union Tel Co.) Jncor 
in Mass, 1865. Leased until 1975 by Western Union at rentaj 
of 2%% an on stock. Cap Stock—$1,000,000 auth and outstdg, 
of which the Western Union owns $632,900. Divs payable s a, 
M & N 1, at 195 Bway, N Y. Present rate, 244% per an. 
Gold & Stock Telegraph Co., New York City, 
(Operated under lease by Western Union Tel Co.) Incorp 
in N Y, 1867. Leased until 1981 to Western Union, at rental] 
of int on bonds and 6% on stock. Cap Stock—$5,000,000 auth 
and outstdg, of which the Western Union owns $2,555,600, 
Trans agt, 195 Bway, N Y; Reg, Mercantile Tr Co, N Y. 
Divs of 6% an, payable quar, J, A, J & O 1, guar by Western 
Union. onds—Deb 44s, dated 1910, due May 1, 1915; 
$500,000 outstdg. Int. M & N 1 at 195 Bway, N Y. 
Illinois & Mississippi Telegraph Co., Ottawa, Ill. 
(Operated under lease by Western Union Tel Co.) Incorp 
in Illinois, 1849. Leased to Western Union in 1867. Officers— 
T D Catlin, Pres and Treas; C E Towne, V Pres; J P Catlin, 
— Cap Stock—$1,929,200 outstdg. Divs paid J & J 1. No 
nds. 
International Ocean Telegraph Co., New York City, 
(Operated under lease by Western Union Tel Co.) Incorp 
in New York, 1865. Leased until 1981 to the Western Union 
at rental of 6% per an on stock. Cap Stock—$3,000,000 auth 
and outstdg, of which Western Union owns $1,984,600. Trans 
oe. an Bway, N Y. Divs of 6% per an, payts quar J, A, 


Lynchburg & Abingdon Telegraph Co., Lynchburg, Va. 
(Operated under lease by Western Union Tel Co.) JIncor in 
Virginia, 1851. Cap Stock—$34,700 outstdg, of which $27,300 
is owned by Western Union. 
Maine Telegraph Co., New York City. 

(Leased and operated by Western Union Tel Co.) Of the 
$112,500 outstdg stock, $112,300 is owned by the Western 
Union. 

Montreal (Can.) Telegraph Co, 

(Affiliated with Western Union Tel Co.) JIncorp in Canada, 
1847. Franchise perpetual. Operation and maintenance guar 
jointly by Western Union Telegraph Co and Great North 
Western Telegraph Co of Canada. The former also guar 8% 
divs on the stock. Officers—H A Allan, Pres; W McMaster, 
V Pres; D Ross-Ross, Sec and Treas. Cap Stock—$2,000,006 
auth and outstdg. Trans Agt, at co’s office, Montreal. Divs 
(8% per an) payable quar, J, A, J & O 15. , 

New York Mutual Telegraph Co. 


(Controlled by stock ownership and operated under lease by 
Western Union Telegraph Co.) Incorp in N Y, 1880. Leased 
to Western Union until 1982, at rental of 6% on stock. Cap 
Stock—$2,500,000 auth and outstdg, of which the Western 
Union owns $2,387,700. Trans Agt, 195 Bway, N Y; Reg, 
Central Tr Co, N Y. Divs—Payable J & J 1, at rate of 6% 
an. Bonds—ist 5s, due May 1, 1941; $5,000,000 outstgd, of 
which Western Union owns $3,143,000. Int M & N 1 at 19 
Bway, N Y; Trustee, Central Tr Co, N Y; guar p and i by 
Western Union Tel Co. 


Northwesterr Telegraph Co., New York City. 

(Operated under tease by Western Union Tel Co.) Jncorp 
in Wisconsin. Cap Stock—$2,500,000 auth and outstdg. Trans 
Agt, 195 Bway, N Y. Reg, Bankers’ Tr Co, N Y. Divs 6% 
per an, payable J & J 1; guar by Western Union. Bonds—Ist 
g 4%s, dated 1904, due Jan 1, 1934; $1,500,000 auth and out- 
stdg. Int J & J 1 at 195 Bway, N Y; Trustee, Equitable Tr 
Co, N Y; guar p and i by Western Union, 


Ohio & Mississippi Telegraph Co., New York City. 


(Operated under lease by Western Union Tel Co.) Of the 

$90,000 outstdg stock, the Western Union owns $81,450. 
Pacific & Atlantic Telegraph Co, of the U. S. 

(Operated under lease by Western Union Tel Co.) Incorp 
in Penna, 1865. Leased for 999 years to the Western Union, 
which also owns $1,458.650 of the outstdg $2,000,000 stock. 
Divs gtd, payable s a, J & J 1. Present rate, 4% per an. 
Transfer Agt, 195 Bway, N Y. 


Philadelphia (Pa.) Local Telegraph Co. 

(Controlled by Western Union Telegraph Co through owner- 
ship of entire $200,000 outstdg stock.) Incorp in Penna, 1871. 
Southern & Atlantic Telegraph Co., New York City. 

(Operated under lease by Western Union Telegraph Co.) 
Incorp in N Y, 1869. Leased to Western Union for 999 years, 
annual rental being 5% an on stock. Cap Stock—$949,050 
auth and outstdg, of which Western Union owns , 
Trans Agt, 195 Bway, N Y. Divs 5% an, payable A & 01. 
Vermont & Boston Telegraph Co., New York City. 

(Leased to Western Union Telegraph Co.) Of the $130,400 
outstdg stock, the Western Union owns $119,750. Trans A 
at 195 Bway, N Y. 
Washington & New Gutcane Telegraph Co., New York 

y. 

(Leased to Western Union Telegraph Co.) Of the $571,650 

outstdg stock, the Western Union owns $562,050. 


WESTERN UNITED GAS & ELECTRIC CO, 
AURORA, ILL. 

INCORP in 1905 in Ill. Franchises perpetual in Aurora 
and Joliet and run from 30 to 50 yrs. elsewhere. & 
OFFICERS.—I. C. Copley, Pres.; R. N. Strohn, V. Pres. 
Treas.; Fred Bennitt, Sec.; H. L. Rice, Gen’l Mer. . 
CAP, STOCK.—Com., $5,000,000 auth., $3,000,000 outstdg ; 
Pref., 6% cum., $1,500,000 auth. and outstdg. Trans. Ast. 
office of Co. Registrar, Continental & Commercial Tr. & Sav. 
Bk., Chicago. Divs., present annual rate, on com., 3%, 4 
quar. On pref., 6%, 1%% quar., F., M.-A & N. 1. Paid 0 
com., 3% in 1912; on pref., 6% per an. since organization. I 
BONDS.—ist and rfdg g. 5s, dated Feb. 1, 1905, due serially 
1915 to Feb 1, 1950; $5,000,000 auth, $4,187,800 outstds. 
Int F & A 1 at Continental and Commercial Trust and Savings 
Bank, successors to Amer Tr & Sav Bk, Chicago, trustee; 
callable after Feb. 1, 1915, at 103 and int.; s. f. $25,000 pe 
annum from 1915 to 1924, $30,000 from 1925 to 1949.—de ‘ 
6s, dated Feb. 1, 1911, due $75,000 semi-an, on F. & A. - 

3;°$50,000 F. & A. i, 1914, to Feb. 1, 1918; $600,000 ast 
$525,000 outstdg. Int. F. & A. 1 at First Trust & Savings Lt 
Chicago, trustee; redeemable at 102 and int.——Fox River 
Heat & Pow. Co. 1st g. 5s, dated July 1, 1902, due July & 
1942; $400 outstdg. Int. J. & J. 1 at Cont. & Com, Tr. & 
Sav. Bk., Chicago, trustee; callable after July 1, 1s L 
La Grange Gas Co. ist g. 5s, dated Feb. 1, 1903, due, re é 
1943 ; $21,800 outstdg. Int F & A 1 at Cont & Com 
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Sav. Bk., Chicago; callable after Feb. 1, 1913, at 103 and 
int.——Joliet Gas Light Co. consol. and refdg. 6s, due May 1, 
1952; $50,000 outstdg. Int. M. & N. 1 at Cont. & Com. Tr. 
& Sav. Bk., Chicago, trustee. Callable after May 1, 1912, at 
iss tennbe catenin wi Co., Ist mtg. 6s, due Apr. 1, 
917; 33, outstdg. nt. - &€ O 1, at 5 
Safe Dep. Co., Philadelphia. eo 
COMPARATIVE STATISTICS. 
Year Jan 31. 1913 1912 1911 1910 
Gross receipts... .$1,359,3388 $1,312,128 $1,230,374 $1,102,939 
Op exp and taxes. 832,367 51,831 775,345 684,6 


$460,297 





Bal for int....... $526,971 





455,029 $418, 
Bond & deben int. 244668 227,770 eet ee art 
Other int & disc.. Gr8461  Cr9219 Gr 7'248 ; 
Bal for stk....... $290,764 $241,747 $276,079 $250,765 
Divs paid........ 180,000 150,000 90,000 90,000 
Surplus ......... 110,764 $91,747 $186,079 $160,765 


Earnings applicable to payment of bond int. for year Jan 
31, 1918, were equal to 247%; in 1912, 202%; in 1911, 244%; 
in 1910, 258%. 


WILMINGTON GAS CO., WILMINGTON, DEL. 


INCORP 1909 in Del. Franchise perpetual CAP STOCK— 
Com, $3,000,000 auth & outstdg; pref, $1,500,000 auth, $1,100,- 
000 outstdg. Div on pref, 6% peman since 1910. BONDS—Ist 
and ref 5s, dated 1909, due Sept, 1949; $5,000,000 auth, $2,408,- 
000 outstdg. Int M & § at Girard Tr Co, Phila, Trustee. 
Callable after Sept 19 at 105; s f provision, 


WINNIPEG (CAN.) ELECTRIC RY. CO. 

INCORPORATED in 1904. Controls entire street railway, 
gas, electric power and commercial lighting business of Win- 
nipeg and St. Boniface. FRANCHISES for gas, electric light 
and power business perpetual; street railway exclusive in 
Winnipeg until 1927 and in St. Boniface until 1943. In Mar, 
1912, stockholders of record Mar 30, 1912, were privileged to 
subscribe at par to $3,000,000 (of an auth increase of $4,000,- 
000) cap stock at par to extent of 50% of their holdings. 
N. Y. and European capitalists were reported in Apr., 1912, 
as probable purchasers of the property. 

OFFICERS.—Sir Wm. Mackenzie, Pres.; Sir Wm. Whyte, 
V.-Pres.; F. Morton Morse, Sec.-Treas. 


CAP. STOCK.—$10,000,000 auth., $9,000,000 outstdg. Divs. 
quar., J.. A.. J. & O. Present rate 12%. For several years to 
Apr 1, 1911, 10% was paid; July, 1911, inc div to 12%; 1912, 
12%. Perpetual debenture 4%% stock $2,500,000 auth., $2,- 
434,603 outstdg. Int. A. & O.; callable at 105 and int. 
British Empire Tr. Co., London, Eng., Trustee. 

BONDS.—Ilst ref. s.-f. 5s, dated 1905, due Jan. 1, 1935, 
$5,000,000 auth., $4,000,000 outstdg. Int. J. & J. 1 at Bk. 
of Montreal, Montreal, and N. Y. Royal Tr. Co., Montreal, 
Trustee. $1,000,000 reserved to retire Winnipeg Elec. St. 
Ry. bonds.——Winnipeg Elec. St. Ry. 1st g. 5s, dated 1898, 
due Jan. 1, 1927, $1,000,000 auth. and outstdg. Int. J. & J. 
at Bk. of Montreal. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1912. 1911. 1910. 1909. 
OS = type meee $3,765,884 $3,820:750 $3,284,342 $2,623,731 
eer, uel 2004147 1,900,968 1,654/834 1,320,665 
Me oss aerd $1,761,236 $1,928,782 $1,629,508 $1,303,066 
Charges ......... 566.773 818.208 694.739 439,661 
te oc cosndee $1,194,463 $1,110,574 $934,769 $863,405 
OEE bevivics sais 720.000  '690,000 600,000 600,000 

$174,463 $420,574 $334,769 $263,405 


Earnings available for charges for year Dec 31, 1912, were 
equal to 310%; in 1911, 236%; in 1910, 235%; in 1909, 296%. 


WINNIPEG, SELKIRK & LAKE WINNIPEG RY. (Con- 
trolled through stock ownership by Winnipeg Elec. Ry. Co.). 
Capital Stock, $500,000 auth., $111,500 outstdg. Bonds—ist 
me oe $400,000 outstdg., guar. p. & i. by Winnipeg Elec. 
y. Co. 

SUBURBAN RAPID TRANSIT CO. (Controlled through 
ownership of stock by Winnipeg Elec. Ry. Co.) Incorporated 
1892. Capital Stock, $100,000 auth. and outstdg. onds— 
Ist mtg. g. 5s, $500,000 outstdg. Int. F. & A. at Bk. of 
Montreal, Montreal, Toronto, N. Y., or London. Royal_Tr. 
ag P aie Trustee. Guar. p. & i. by Winnipeg Elec. 
y. Co. 


WISCONSIN TRACTION, LIGHT, HEAT & POWER 
Cco., APPLETON, WIS. 
INCORP in Wisconsin, 1900. 
OFFICERS —John G Beggs, Pres; Charles F. Pfister, V P; 
A K Ellis, Sec & Treas. 
CAP STOCK—$1,000,000 auth, $699,400 outstdg. No divs. 
BONDS—Ist .g 5s, $3,000,000 auth, $1,120,000 outstdg; dated 
1901, due July 1, 1931; int J & J 1 at First Savings & Trust 
Co, Milwaukee, Trustee; caliable at 110%.——Fox River Val- 
pe 4 Gas & Blectric Co 1st g 5s; dated 1901, due Apr 1, 1921; 
000 outstdg; int A & O 1 at Merchants’ Loan & Tr Co, 
Chicago, Trustee; callable at 105; guaranteed by Wis Tract 
Lt, Ht & Power Co.—Appleton Gas Light & Fuel Co Ist 6s; 
$15,000 outstdg; dated 1894, due Nov 1, 1914; int M & N 1 
at State Bank of La Crosse (Wis), Trustee. 
COMPARATIVE STATISTICS. 

Year ended Dec 31, 1912. 1911. 1910. 1909. 
Gross earnings $359, $344.301 $320,491 
Net earnings ... .. 147.956 134,805 119,720 130,053 
Interest charges. * 400 74,400 71,400 68, 
pent .. 78,556 60,405 48,320 61.653 

Earnings available for payment of interest charges for year 
ended Dec 31, 1912, were equal to 199%; 1911, 1910 and 1909, 
were equal to 181%, 167% and 190% respectively. 


WORCESTER ELEC. LT. CO., WORCESTER, MASS. 
INCORP in Mass. Cap .stock—$1,000,000 auth and outstdg. 
No bonds. Div—1903, 18%; 1904, 8%; 1905, 8%; 1906, 8%; 
1907, 8%; 1908, 111%4%; 1909 to date 10% per annum. 
..ZARNINGS for year June 30, 1912: Gross receipts, $565,- 
167; net, $251.484; int. $22.666; dividends, $100,000; depre- 
ciation, $102,224: ‘surplus, $26,594; prev surplus, $307,244; 
total surplus, $333,838 





WORCESTER (MASS.), GAS LIGHT co. 
INCORP. 1851 in Mass. Franchise perpetual. 
OFFICERS—C D Lamson, Pres; D S Barnum, Genl Mer; 

DeWitt Clinton, Sec-Treas. 

CAP STOCK—$1,200,000 auth and outstdg. Divs, 1899 to 
, 8% per an; 1908, 11%; 1909, 11%%; 1910 to date, 12% 
an. Payts quar J, A, J & 0. BONDS—None. Trans Agt 

and Reg, DeWitt Clinton, Worcester, Mass. 


New York 


We make a specialty of dealing in the bonds of 
YORK RAILWAYS CO. 


BROWN BROTHERS & CO. 


S. E. Cor. 4th and Chestnut Streets 
PHILADELPHIA, PA. 











Boston 
COMPARATIVE ST<S7ISTICS. 
Year June 30, 1912. 1911. 1910. 1909. 
GOSS «2... sse eens ...-$704,867 $631,751 $556,326 $508, 
Net, after taxes......... 186,155 160,644 141,685 124,237 
I. hb5% 044 50% 4s040 11,849 15,022 7,675 18,955 
Bal for stk.......... -- -$174,306 $145,622 $134,010 $105,282 
Seren SOEs advkcesaccse 138,000 20,000 119,676 105,000 
DOPING ince b kncieskari $36,306 $25,622 $14,334 $282 


YORK (PA.) RAILWAYS CoO, 

INCORP. in Penna., 1907. Franchises perpetual. 

OFFICERS—Gordon Campbell, Pres & Genl Mgr; L C 
Mayer, V Pres; M G Stees, Sec; E A Barnitz, Treas. 
_ CAP. STOCK.—Com., $2,500,000 auth. and outstdg.; Pref., 
5% cum., $2,000,000 auth., $1,600,000 outstdg. Trans. Agt., 
The Phila Trust Safe Dep & Ins Co. Registrar, Penna Co 
for Ins on Lives & G Ann, Phila. Divs.—Paid initial div of 
1% on pref July, 1911; 1912, 4%; Jan, 1913, 2%%. 

BONDS.—I1st g. 5s, dated 1907, due Dec., 1937; $10,000,000 
auth., $3,725,000 outstdg. Int. J. & D. at Brown Bros. & 
Co., Phila. Guar. Tr. & S. D. Co., Phila., Trustee. Calla- 
ble at 110.—-Coll tr g notes, dated i911, due 1913, notes re- 
newed due Jan, 1914, $350,000 outstdg. Int J & J 1 at 
Brown Bros & Co, Phila. 


COMPARATIVE STATISTICS. 





: Year Dec 31, 1912. i911. 1910. 1909. 
WOOGE. COOMi cccacacdcued $710,471 $681,185 39, $584,777 
TOR Ee cidickeinlasice 348,181 325,040 297,334 230,985 
Chee & CORR. oe cc dcceks 252.328 244,574 


227,661 209,588 
14,638 13,761 12,678 


Bal for stock.....ssse- 80,263 66,328 55,912 8,719 
Earnings available for interest and taxes in 1912 were 
equal to 187%; 1911, 183%; 1910, 180% ; 1909, 110%. 


YOUNGSTOWN & OHIO RIVER R. R. CO., 
CLEVELAND, 0. 

INCORP in Ohio, 1905. OFFICERS—Will Christy, Pres; G 
A Stanley, V Pres; C S Thrasher, Sec and Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg; ‘Pref, 5% 
(cum after July 1, 1913), $1,000,000 auth and outstdg. Trans 
Agt and Reg, Citizens’ Sav & Tr Co, Cleveland, 0. Divs—On 
pref, payable J, A, J&0O1. Paid 1%% in 1910; 1911, 34%; 
1912, 4%% ; present rate, 444% per:ann. None paid on com. 

BONDS—lIst g 5s, dated 1910, due Apr 1, 1935; $2,500,000 
auth, $1,000,000 outstdg. Int A and O 1 at Citizens’ Sav & 
Tr Co, Cleveland, Trustee, and at First Natl Bk, N Y; callable 
after Apr 1, 1915, at 105. 


yg eee pre aes 15,590 





COMPARATIVE STATISTICS. 
Year ended Dec 31, 1912, 1911 *910. 1909. 











Gross earnings.......... $239,527 $234,459 $208,707 $166,689 
Net, after taxes, etc.... 93,989 96,004 82,292 71,601 
Interest charges ....... 50,000 50,000 ieee) ‘avisd 
Ee rc $43,989 $46,004 $44,792 $71,601 
PEGE GIVE. cciicccscctces 45,000 35,000 15,000 antec 
erg ee reer D$1.010 *811,0904 $29,792 $71,601 


Net earnings available for payt of int charges for year 
eos Dec 31, 1912, were equal to 188%; 10911, 192%; 1910, 
219%. 

*Decrease in surplus in 1911 over 1910 due to larger in- 
terest charges. As bonds were not issued until Apr, 1910, 
the full year’s interest charges were not paid. 





ADDENDA 





GENERAL GAS & ELECTRIC CO. 

INCORPORATED 1912 in Maine as a holding company and 
controls through stock ownership the Rutland Ry, Lt & Power 
Co, The Western Vermont Power & Light Co and The North- 
western Ohio Ry & Power Co. 

OFFICERS—W S Barstow, Pres; J B Taylor, V-Pres; O 
C Swenson, Sec & Treas. 

CAPITAL STOCK—Com $10,000,000 auth, $2,600,000 out- 
stdg; pref $% cum to Jan, 1915, and 7% thereafter, $10,000,- 
000 auth, $1,300,000 outstdg. Trans Agt, Equitable Trust Co 

¥ 


of N Y. 

BONDS—ist lien 5% conv g bends, dated July, 1912, due 
July, 1932, $20,000,000 auth, $1,693,000 outstdg. Int J & J at 
Equitable Trust Co, N Y, Trustee. 


COMPARATIVE STATISTICS (Combined Companies). 


Year Feb 28, 1913 1912. 
GOED . S00 épneer es sta saevess occ sc es $000,008 $559,374 
Net after taxeS.......ccccccscccccecs 275,094 254.517 
Int Chas, C06 wrieicoieccccccccccesoree 172,409 163,138 
Bal for Stock ......scccecscsccccsecs - 102,685 91,379 
Earnings available for interest charges for year ended Feb 


28, 1913, were equal to 159% ; in 1912, 156%. 






















































































































Save Your Financial Worlds 


They make a valuable reference work. 

The Financial World Binder wi!l enable you to do it; 
handsomely bound in cloth, wood back, opens flat to any 
page, simple in operation, holds 52 numbers and the Pub- 
lic Service Corporation Review, arranged so that there are 
no loose or uneven leaves. 

Price to subscribers $1.00, carriage prepaid. 


The Financial World 


Circulation Department 18 Broadway, New York 
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FTER having had an op- 
portunity to judge for 
yourself the value of The Finan- 
cial World as a publication able 
to keep you informed regarding 
securities and all important fi- 
nancial events, it is hardly nec- 
essary to say much more than 
offer the suggestion that there 
is no better time to subscribe 
than at this moment, while the 
matter is fresh in your mind. 


$4.00 a Year 


THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 
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and the year when the bonds mature. 


for them to a higher level. 





THE INVESTORS’ INDEX 


For the benefit and convenience of subscribers, The Financial World includes in its Fourth Annual Public 
Service Corporation Review an Index of Public Service Corporation bonds compiled from the issues submitted 
by investment houses, which they are prepared to supply to investors at current <uarket prices. We have 
arranged these securities in their alphabetical sequence, giving the full title of the security, the interest rate, 
As the Public Setvice Corporation Review is intended as a reference 
work and to be serviceable to subscribers for a year, or until the next Annual appears, it was thought best, to 
avoid confusion, to exclude the income these securities yield at their present market prices, for prices change 
constantly with changing market conditions. 


It is questionable, however, whether the opportunity to purchase sound public service corporation bonds on 
the attractive income basis as now prevails will continue much longer, for, with the advent of more favorable 
monetary conditions, the increasing demand for this class of securities will have a tendency to force prices 


Whatever bonds subscribers may find in the Investors’ Index that they may be interested in, or bonds of 
the Public Service Corporation reviewed in this issue—either as holders or as prospective investors—if they 
will address their inquiries to the Editors of The Financial World the latter will place them in direct touch 
with reputable and conservative bankers handling such securities. These houses we can recommend highly as 
dealers prepared to serve all inquirers to their complete satisfaction. 





———_—_—_—_—_ 





Name of Bond. 
Atiian Gas Lat, Co. 16t mit@@s soca. csccse 
Allentown Bridge Co. Ist mtge. (gtd.)... 
Amer. Powr. & Let. 10-yr. notes........ 
Amer: Pub, Serv. G6; 160 HOR. 6 6 ss 6 ccs 
Appalachian Power Co. Ist mtge....... 
Appalachian Power Co. 2-yr. notes..... 
Arizona Power Co. Ist mtge............ 
Asheville Pwr. & Let. Co. Ist mtge. s. f. 
Asheville Pwr. & Let. Ist mtge. ...... 
Atlantic Gas & Elec. Co. Ist lien s. f. G.. 
Avrora Ele. & Chic. Ist mitge........+.+. 


Bangor Ry. & Elec. Co. Ist mtge...... 


Belleville Gas & Elec. Co. Ist mtge............ 


Beloit Water, Gas & Elec. Ist mtge..... 


Birmingham Ry., Lt. & Pwr. gen. & ref. mtge.. 4 


Joise Gas Lt. & Coke Co. Ist mtge s. f........ 5 
Boston & Worcester Ist mtge..............08- 5 
B’klyn Borough Gas Co. gen. Ist mtge........ 5 
3randon Gas & Pwr. Co. (Ltd.) Ist mtge. s. f.. 6 
Buffalo Gen’l Elec. Corp. unify & ref. mtge.... 5 
pitlineton Ry. & Lt. Co. tet mitge::..5.. 0s 5 
Cass Ave. & Fair Grounds Ry. extended g..... 4% 
Central Ill. Pub. Serv. Ist & ref. mtge......... 5 
Cent. Maine Pwr. Co. Ist mitwe... ccccccssccces 5 
Cent. States Elec. Corp. 10-yr. coll. tr. notes... 5 
OD ea re eer ore 5 
Chic Rys. Co. consol. mtge. Ser. “A”.......... 5 
aie TROD: COD. TOE WOO ic 25k soc caecenaests 5 
Chippewa Nat. Ry. Lt. & Pwr. Co. Ist mtge... 5 
Citizens Gas Co. of Hannibal, Mo., Ist mtge.... 5 
Citizens Lt., Ht. & Pwr. Co. Ist mtge......... 5 
Citizens Rwy. & Lt. Co. (Muscatine) Ist mtge. 5 
Citizens Tract. Co. (Ven. Co., Pa.) Ist mtge. s. f. 5 
oO eS ee ee eae ere 5 
Cleveland Railway Co Ist mtge................ 5 
Commonwealth Elec. Co. (Chic.) Ist mtge.... 5 
Commonwealth Water Co. Ist mtge........... 5 
Concepcion Elec. Co. Ist mtge.............055 6 
Consumers Power Co. (Minn.) Ist mtge....... 5 
Consumers Power Co. (Maine) Ist mtge...... 5 
Consumers Power Co. Ist lien & ref. mtge... 5 
Continental Gas & Elec. Corp. Ist lien........ 5 
Cumberland Tel. & Tel. Ist & gen. mtge....... 5 
Dallas Elec. Corp. coll. tr......sccscccscscoees 5 
Darby Media & Chester Ry. Ist mtge......... 4y, 
Dauphin County Gas Co. con. mtge............ 5 
Denver Gas & Elec. Co. gen mtge............. 5 
Detroit City Gas Co. prior liens............0065 5 
Detroit Edison Co. Ist mtge............eeeees 5 
ominion Pwr. & Trans. Co., Ltd., lst mtge.... 5 
uBois Elec. & Tract. Co. coll. tr. Ist mtge.. 5 
Duluth St. Rwy. Co. Ist mtge............0000- 5 
Eastern Michn. Edison Co. Ist mtge........... 5 
astern Penn. Pwr. Co. Ist & ref. mtge........ 5 
Eastern Pwr. & Lgt. Co. conv. g......0+++0s 5 
Easton Gas Works Ist consol. mtge.......... 5 
Edison Elec. Ill. Co. of N. Y. consol. mtge... 5 
Edison Elec. Ill. Co. of B’klyn con. mtge..... 4 
lgin Aurora & South Ry. ist mtge........-- 5 
Elkhart Gas Co. Ist mtge........-eeeeeeeeeees 5 
Emporia Gas Co. Ist we Re rere ere ree 5 
Evansville Elec. Ry. Co. Ist mtge.......+.0+0++ 4 
vansville & Prince. Tract Co. Ist mtge........ 5 
xcelsior Springs Water, Gas & Elec. Co...... 6 


Per 


Ma- 

Per tur- 

Name of Bond. Cent. ity. 
Rent EOE AS... 188 MAGS 5.55.55 25-0 eek eae 5 1924 
Ft. Worth Pwr. & Lgt. Co. Ist mtge......... 5 1931 
Frank Tacony & Holm St. Ry. Co. Ist mtge.., 5 1940 
, General Gas & Elec. Co. cofv. g....4........ 5 1932 
Georgia Lt., Pwr. & Rwys. Co. Ist mtge....... 5 1941 
Georgia Rwy. & Elec. Co. Ist consol. mtge..... 5 1932 
Georgia Rwy. & Elec. Co. ref. & imp. s. f...... 5 1949 
Grand Haven Use Go. Let mitee...5 ios csy0s bes 5 1930 
Grand Rapids Edison Co. Ist mtge........... 5 1916 
Grand Rapids Gas Co. Ist mtge............... 5 1915 
Grand Rapids ‘Ry. Co. Ist mitge.........sscsee. 5 1916 
Great Falis Pwr. Co. ist mitge. s. f.....:....> 5 1940 
Great Western Pwr. Co. Ist mtge............ 5 1946 
Hamilton Cataract Pr., Lt. & Tr. Co. Ist ref... § 1943 
Hoaston Gee Ci: E60 OitGO x6 «cicuc i accsenianes 5 1920 
Ill. Northern Util. Co. Ist ref. mtge........ oes a 
Indiana Light Co. Tat. mit@ei..iccccccscccessaccs CE 
Indiana Rys. & Lt. Co. Ist & ref. mtge........ 5 1943 
Indianap.: Water Wks. sec. coll. tr. s. f........ 6 1948 
lowa Rwy. & Let: Ist & ref. mtge............ 5 1932 
Jackson Lt. & Tract. Co. Ist mtge. s. f........ 5 1922 
Jacksonville Gas Co. Ist mtge. s. f........0.0.: 5 1942 
Joplin & Pittsb. Ry. Co. Ist mtge............. 5 1930 
Katemeanca Gras Co, 160 MMO 6 iio ics ices dei. 5 1920 
Kankakee Gas & Elec. Co. Ist & ref. mtge. s. f.. 5 1930 
Kentucky Pub. Serv. Co. Ist & ref. mtge...... 6 1922 
Kentucky Tract. Co. Ist & ref. mtge. g........ 5 1951 
Laclede Gas Light Co. ref. & ext. mtge........ 5 1934 
Lacombe Gas & Elec. Ltg. Co. Ist mtge........ 5 1921 
La Crosse Gas & Elec. Ist & ref. mtge......... 5% 1931 
Lehigh Valley Transit Ist mtge............... 5 1935 
Lehigh Val. Transit ref. & imp. mtge......... 5 1960 
Lincoln Gas & Elec. Co. Ist mtge............ 5 1941 
Little Rock Gas & Fuel Co. ref. mtge. s. f..... 6 1937 


on 
— 
& 
© 


Los Angeles Gas & Elec. Corp. Ist & ref. mtge. 
Los Angeles Ry. Corp. Ist & ref. mtge. s. f... 5 1940 


Los Angeles Ry. Corp. Ist & ref. mtge........ 5 1951 
Mangum Electric Co. Ist mtge...............- 5 1931 
Merchants Heat & Lt. Co. Ist & ref. mtge..... 5 1922 
Metropolitan Gas Corp. Ist mtge. (closed)... 5 1941 
Michigan State Tel. Co. Ist mtge............. 5 1924 


Michigan United Rys. Co. Ist & ref. mtge.... 5 1936 
Milw. Elec. Rwy. & Lt. Co. con. (now Ist) mtge. 5 1926 


Milw. Elec. Ry. & Lt. Co. ref. & ext. mtge....... 4% 1931 
Milw. Let. Ht. & Tract. Co. Ist mtge......... 5 1929 
Minneapolis Gen’l Elec. Co. Ist mtge.......... 5 1934 
Mississippi Val. Gas & Elec? Co. Ist mtge..... 5 1922 
Missouri Edison Elec. Co. Ist consol. mtge.. 5 1927 
Missouri Elec. Co. Ist mtge.............eeeee- 6 1921 
Mahile Mies, CO, . 160 SB so 606300545 00d0n0e5 5 1946 
Monongahela Val. Tract. Co. Ist & ref. mtge... 5 1942 
Monroe Gas Lt. & Fuel Co. Ist mtge.......... 5 1921 
Montreal Lt. Ht. & Pwr. Co. Ist mtge. & col. tr. 4% 1932 
Montreal Tramways Co. Ist & ref. mtge....... 5 1941 
Municipal Gas & Elec. Co. Ist mtge........... 44 1942 
Muskogee Gas & Elec. Co. Ist mtge.......... 5 1926 
Nashville Gas & Htg. Co. Ist mtge. s. f........ 5 1937 
Newcastle Lt. & Pwr. Ist mtge............+.- 6 1922 
New England Tel. & Tel. Co. Ist mtge......... 5 1932 
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. Ma- 
Per tur- Per tur- 
Name of Bond. , Cent. ity. Name of Bond. Cent. ity 
N. Y. Gas El. Lt. Ht. & Pwr. Co. Ist (cl.) mtge. 5 1948 So. Bell Tel. & Tel. Co. Ist mtge.............. 5 194] 
N. zm A Queens Gas Co. Ist & gen (now Ist) So. Bend & Southern Ry. Co. Ist mtge....... 5 1927 
DIU NaMeis sue,Vks CACNESS Co eeeewen's rt 1962 Southern Calif. Edison Co. gen. mtge......../. 5 1939 
N. Y. Peiep. 2 ey yee epee Y2 1939 Southern Counties Gas Co. of Cal. Ist mtge. g.. 6 194] 
Niagara Falls Pwr. Co. Ist mtge.............. % 1932 Southern Lt. & Tract. Co. coll. tr..........000. 5 1949 
Niagara Lockport & Ontario Pwr. Co. Ist mtge. 5 1954 Southwest. Gas & El. Co. dst & ref. mtge. s.f... 5 1932 
Norristown Transit Co. Ist mtge. gtd......... 5 1942 Springfield Ry. & Lt. Co. Ist lien g............ 1926 
Northern Indiana Gas & El. Co. Ist & ref. mtge. 5 1929 +9 Clair Co. Gas & El. Co. Ist consol. mtge... 5 1959 
Northern Ontario Lt. & Pwr. Co. Ist mtge.... 6 1931 . Croix Pwr. Co. Ist mtge..........cccccecce 5 1920 
Northern Texas Tract. Co. Ist mtge........... 5 1933 Paul Gas. Lt. Co. gen. mtge.....2.<csssteves 5 1944 
Standard S0e Me BOG UO; COAVs05 5.000% 0ennn 6 1926 
Oklahoma Gas & Elec. Co. Ist & ref. mtge... 5 1929 Syracuse Gas Co. Ist mtge.................05. 5 1923 
Oklahoma Rwy. Co. Ist & ref. mtge.......... 5 1941 : 
ataria Power CO, -GObOis s.vccs céccccceccscecs 6 ae sue . re aoe dad d¥i9 tod ad skareeene ; ee 
pe ee SOE ee RE 5 194 By a ape 962 
emer Fewer Cn. 196 mgs Terre omg ly Sree te Co. ist mtgeé.;...¢. 4% 1919 
: } c Texas Pwr. ate G6 TOS DRG oo ek 0S 5 1937 
Pacific Coast Pwr. ee eee eee eee 5 sae je Set tt & Me Co io te, 6 1918 
Pacific Gas & El. gen. & ref. mtge............ 5 194 Tri-City Ry. & Li. Co. let & ref 
Pacific Tel. & Tel. Ist mtge. & coll. tr........ 5 1937 The TI 7 Okla) Co; ie re Pi yg 5 1930 
Penn. Central Lt. & Pr. Ist & con. mtge........ ¢ eo 1e Tulsa (Okla.) Corp. Ist mtge. s. f........ 5 1932 
Penn. Central Lt. & Pr. Co. Ist & ref. mtge... Union Elec. Lt. & Pwr. Co. Ist mtge.......... 5 1932 
Pennsylvania Water & Pr. Ist mtge........... 5 1940 Union Elec. Lt. & Pwr. Co. ref. & ext. mtge.. 5 1933 
People’s Gas Lt. & Coke Ist & ref. mtge...... 5 1950 [Union Utilities Co. 1st ee Bee, RRR te Oe 5 1944 
Portland Gas & Coke Co. Ist & reg. mtge..... 5 1940 United Elec. Lt. & Pwr. Co. Ist consol. mtge... 4% 1929 
Portland Gen’l Elec. Co. Ist mtge............. 5 1935 [United Gas & Elec. Corp. conv. sec. g. notes... 1915 
Portsmouth Gas Co. Ist ref. (now Ist) mtge... 5 1931 [United Lt. & Pwr. coll. tr. notes.............. 6 1914 
Puget Sound Tract. Lt. & Pwr. 2-yr. mtge..... 5 1914 United Lt. & Rwys. Co. Ist & ref. mtge........ 5 1932 
Utah Gas & Coke Co. Ist mtge. s. f............ 5 1936 
Red Wing Gas Lt. & Pwr. Co. Ist mtge...... © BES TIGR PMS COED. ois ogc cs cca cdc ccscecceses 6 1922 
Roch. Ry. "oo Co. meee. sige paaeeayes a : a Utica Gas & Elec. Co. ref. & ext. mtge.......... 5 1957 
Rockford & Interurban . Co. Ist mtge. s. f... 2 ¢ Lee? 
Rockland Lt. & Pwr. Co. ist cataes...., Se ee 5 1938 Virginia Ry. & Pwr. Co. Ist & ref. mtge..... 5 1934 
Rome Ry. & Lt. Co. Ist mtge...........+0++: 5 1937 Watertown Lt. & Pwr. Co. Ist mtge.......... 5 1959 
; . Western States Gas & El. Co. Ist & ref. mtge. s.f. 5 1941 
Sag City Gas Co. Ist mtge..............++0+. 5 1916 West. United Gas & El. Co. Ist & ref. mtge... 5 1950 
Saginaw Bay City Ry. Co. Ist & ref. “se ie 5 1935. West Va. Tract. & El. Co. sec. conv. g. notes.... 5 1915 
Salt Lake & Ogden Ry. Co. Ist mtgs.. ..+» 5 1934 Wilmington Gas Co. Ist & ref. mtge. s. f....... 5 1949 
San Diego Consol. Gas & El. Co. Ist mtge. 5 1939 Winona Gas Lt. & Coke Co. Ist mtge. s. f,.... 5 1925 
San Frans. Gas & El. Co. gen. mtge.......... . 4% 1933 Winston & Salem Gas Co. Ist mtge........... 5 1932 
Sayre Electric Co. Ist mtge...........seeeeees 5 1947 Wisconsin Gas & Elec. Co. Ist SN, os caccaul 5 1952 
Scranton Elec. Co. Ist & ref. mtge........... 5 1937 
Seattle Elec. Co. consol. & ref. mtge......... 5S Te Vork Linkt'& Ht. Co. lat mtge,.ic.....ccclsces 5 1924 
meats Lienting Co. ref. MitwO....ccccccsccces 5 ae York Ratiwaye Co. Ist Git@e... icssciccccsunes 5 1937 
Sierra & San Frans. Pwr. Co. Ist mtge........ 5 1949 Youngstown & Ohio River Ist mtge.......... 5 1935 





















Financial World Subscribers 


As a subscriber to the Financial World, the privilege of our Advice 
Department is cordially extended. Through this department the 
Financial World aims to aid its subscribers on all investment mat- 
ters, either by expression of opinion on the merits of securities or 
obtaining information they desire. For this service there is no 
charge beyond the necessary postage to cover all replies. 


Over 70,000 Subscribers 


Availed themselves of this privilege in the last six years. This indi- 
cates the popularity of this department and demonstrates how use- 
ful it has proven to investors. 

This is but one advantage that is a part of an annual subscription 
to,the Financial World. In addition, subscribers also receive with- 
out any further charge a copy of the Public Service Corporation 
Review, published once a year as a ent, and the Financial 
World for an entire year. 
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Cumberland Tel. & Tel. Co., Nashville, 
Tenn. 

Cumberland & Westernport Elec. Ry. 

Cuyahoga Tel. Co., Cleveland, Ohio. 


Dakota Central Tel. Co., Aberdeen, So. 
Jak. 

Dallas, Tex., Electric 

Dallas, Tex., Gas Co 


Light Co. 


Danbury, Conn., & Bethel Ry Co........ 


Danville & Southeastern a: eee 

Danville, Ill., St. Ry. & Lt. Co 

Danville, Urbana & Champaign Ry...... 

Dauphin County, Pa., Gas Co 

Dayton, Covington & Piqua Traction Co., 
West Milton, O. 

Dayton, Ohio, Gas Co 

Dayton, Ohio, Power & Light Co 

Dayton, Ohio, & Troy Electric Ry...... 

Dayton & Western Traction Co 

Decatur, Ill, Ry. & Lt. Co 

DeKalb-Sycamore & Interurban Traction 
Co. 

Delaware Co. of New Jersey, Camden, 
N. J. 

Delaware County Elec. Co 

Delaware County & Phila. er Ry. 

Delaware River Tel. Co., N. Y. C 

Denver, Colo., City Tramway bo 

Denver, Colo., Gas & Electric Co........ 

Denver, Colo., Gas & Electric Light Co. 

Denver & Inter-Mountain Ry 

Denver, Colo., & Northwestern Ry. Co.. 

Denver, Colo., Realty Co 

Denver, Colo., Tramway Power Co 

Denver, Colo, Tramway Terminals 

Denver Union Water Co 

Des Moines, Ia., City Ry 

Des Moines, Ia., 

Des Moines, Ia., Ry 

Despatch Heat, Lt & Power Co 

Detroit & Lake St. Clair Ry. Co 

Detroit, Mich., City Gas Co 

Detroit, Mich., Edison Co 

Detroit, Jackson & Chicago Ry 

Detroit, Monroe & Toledo Short Line Ry. 

Detroit & Port Huron Shore Line Ry.. 

Detroit United Ry 

Detroit, Ypsilanti, Ann Arbor & Jackson 


Ry 
Direct U. 8. Cable Co., 
England. 
Doherty Operating Co 
Dominion Gas Co 
Dominion Power & Transmission Co., 
Ltd., Hamilton, Ont 
Dominion Tel. Co., Toronto, Ont 
Duluth, Minn., Edison Elec. Co 
Duluth Street A. 
Duluth-Superior Traction Co., Duluth, 
Minn. 
Duquesne Light Co 
Duquesne Traction Co 
Durham Traction Co 


East Chicago, Ind., & Indiana Harbor 
Water Co. 

> Michigan Edison Co., 
Mich, 

Eastern Monroe Elec. Lt. & Gas Co.... 

Eastern Oregon Light & Power Co., 
Baker City, Ore 

a Pe Pennsylvania Power Co., Easton, 


ville, 
Eastern Power B BRE Goi nic ccceeces ‘ 
Eastern Tel. & Tel. 
Eastern Texas Elect. Co., 





Tex. 

Eastern Wisconsin Ry. "@ Lt. Co., Fond 
du Lac, Wis 

East Liverpool Traction & Light 

East McKeesport St. R 

Easton, Pa., Cons. Electric Co 

Easton, Pa.. 

East Ohio Gas Co., Cleveland, O 

East St. Louis, Ill, Light & Power _ 

East St. Louis, Ill., & Suburban — 

fast Side Traction’ Co............ ° 

Eau -Claire, Wis., Gas Light C 

Economy Light, Heat & Power Co., 
Scranton, Pa. 

Economy Lt. & Power Co.... 

Edison Electric Co., Lancaster, Pa 

- Ras , ee a cease 





Eighth Ave. Re ‘ne 

Electricai Development Co. of ‘Ont., Ltd. 

Electric Bond Deposit Co 

Electric Bond & Share Co., } 

Electric Co. of Missouri 

Electric Lt. & Pow. Co. of Abingdon & 
Rockland, Nor. Abingfon, Mass.... 

Elizabeth & Trenton R. R 

Elkhart Gas & Fuel Co 

Elmira, N. Y., Water, Light & ee 
Co. ° 


El Paso, Tex., Electric Co 

El Paso, Tex., Gas & Electric Co. 
Elwood, Ind., Electric Light Co 
Fmpire & Bay State Tel Co.. N. Y. C.. 
Empire Coke Co., Geneva, N. Y.. 
Empire District Electric Co., Joplin, “Mo. 
Empire District Gas Co 

Empire Gas & Elec-Empire Coke Co.... 
Enid, Okla., Electric & Gas Co 
Equitable Gas Co 





1 
Equitable, Tll., Gas Lt. Co. of Philadel- 


phia, The ‘ 
Essex & Hudson Gas Co . 
Evansville, Ind., Light Co 
Everett, Wash., Gas Company 


Fairmount Park Transportation Co., 
Philadelphia, Pa. 

Fall River, Mass.. Gas Works Co 

Fayette County Gas Co., Uniontown, Pa. 

Fayette Home Tel. Co., Lexington, Ky. 





Federal Light & Traction Co.......... 

Federal St. & Pleasant Valley Ry 

jFederal Telephone & Telegraph Co., 
Buffalo, N. Y. 

Fitchburg & Leominster St. Ry., Fitch- 
burg, Mass. 

Flint, Mich., Gas Co 

Fort Dodge, Ia., Gas & Elec. Co 

Fort George & Eleventh Ave. R. . 

Fort Smith, Ark., Lt. & Traction Co.... 

Fort Wayne & Northern Indiana Tract. 
Co., Ft. Wayne, Ind 

—_ hg ayne, Van Wert & Lima Traction 





_, Worth Power & Light Co.......... 

haa second & Grand St. Ferry R. R. 
0. 

Forty-second St., Manhattanville & St. 
Nicholas Ave. Ry. 

Franklin Telegraph Co., N. 

Fremont Gas, Electric Light & Power 
Co., Fremont, Neb. 

Fries Mfg. Co., Winston-Salem, N. 

Fulton County Gas & Elect Co 


Galesburg, Ill., Ry. & Light Co 
Galva, Ill, Gas Light & Coke Co 
Galveston, Tex., Electric Co 
Galveston-Houston, Tex., Electric Co... 
Galveston-Houston, Tex., Elec. Ry Co.. 
Gas & Elec. Co. of Bergen County 

Gas & Electric Securities Co 

Gas Securities Co. of New York 
General Gas & Elec. 

Georgetown & Tenallytown Ry 
Georgia Elec. Light Co.... 

Georgia Light, Power & Ry. 

Georgia Railway & Elec. Co 

Georgia Railway & Power Co 

Glen Falls, N. Y., Gas & Elec. Light Co. 
Gold & Stock Telegraph oo Bw. ¥. 6: 
Goshen, Ind., Gas Co 

Grand Rapids, Mich., Edison Co 
Grand Rapids, Mich., Gas Light Co.... 


Grand Rapids (Mich.), Grand Haven & 
1 


Muskegon Ry. 

Grand Rapids. Holland & Chicago Ry., 
Holland, Mich 

orang Rapids- Muskegon (Mich.) Power 


0. 

Grand Rapids, Mich.. 

Great Falls 5 

Great Falls Water Power & Townsite Co. 

Great Shoshone & Twin Falls, Idaho, 
Power Co. 


qvceintts, O., Gas Light 

Groton, Conn., & Stonington Street Ry. 

Guanajuato Power & Electric Co., 
orado Springs, Colo 


Hackensack, N. J.. Water Co 
Halifax, N. S., Electric 
Ltd. 


Hamilton, Ont., Cataract Power, 
& Traction Co., td 

Hamilton Utilities Co. 

Harrisburg Electric Service Co 

Harrisburg, Pa., 

Harrisburg Traction 

Hartford, Conn., City Gas Light Co.... 

Hartford, Conn., Electric Light Co.... 

Hartford & Springfield Street’ Ry., 
Thompsonville, Conn. 

Hattionburg Traction CO...ccsccccecsess 

Havana Electric Ry., Light & Power Co. 

Helena, Mont., Light & Railway Co.... 

Holland City Gas 

Holyoke, Mass., Street Ry 

Homer & Cortland. N. Y., Gas Light Co. 

Home Telephone Co., Dayton, O 

Home Telephone Co. of Joplin, Mo 

Home Telephone & Telegraph Co., Fort 
Wayne, Ind. 

Honolulu Rapid Transit & Land Co.... 

Hoosick Falls R. R 

Hornell. N. Y., Gas Light C 

Houghton, Mich., County Elec. Light Co. 

Houghton, Mich., County Traction Co.. 

Houston, Tex., Electric C 

Houston Gas & Fuel Co. 

Houston, Tex., Lighting & Power Co. 

Hudson Companies, New York City. . 

Hudson County Gas C 

Hudson County, N. J., Gas Co 

Huntington. W. Va.. Water Co 

Hutchison District Gas & Electric Co. 


——, eo babs asa Co., Cham- 


Illinois Traction Co. of Champaign, - 
Indiana, Columbus & E. Traction Co. 

Indiana Lighting Co., New York City. ° 
a Natural Gas & Oil Co., Chicago, 


I 
Indiana Rys. & Light Co., Kokomo, Ind. 
Indianapolis, Columbus & So. Traction 
Co., oe go 


so. 

Indianapolis, Ind., Street Ry 
Indianapolis, Ind., Trac. & , Co. 
Indianapolis, Ind., Water Co.... 
Interborough- Metropolitan Company 
Interborough Rapid Transit Co 
International Ocean Tele. Co., N. 
International Railway Co., Buffalo, N. Y. 
International boner A Co., El Paso, Tex. 
Interurban Gas 

Inter-Urban Ry. Co., Des Moines, Ta. 
Iowa City, Ia.. Light & Power C 

Iowa & Illinois Ry. Co. 

Towa Ry. & Light Co., Cedar Rapids, Ia. 
Towa Telephone Cor, ‘Des Moines, Ia. 
Ithaca, N. Y., Elec. aon. & Power Co. 
Ithaca Gas Light Co é 


Jackson, Mich., Gas Co.... 

Jackson Light & ‘Trgction. .. 

Jacksonville, Fila. . 
Jacksonville, Ill, Ry & Lt. Co........ 


Jacksonville, Fla., Traction Co 
Janesville Traction Co., y 
Je rsey Central 


Jersey City & Bergen Ry. 
Jerseyville, I1., 

Johnstown Pass 
Johnstown, Pa. 
Johnstown’ ‘Trac t. 


Joplin, Mo., 
Joplin, Mo.., 


Kalamazoo, Mich., Gas Co 
Kalamazoo, Lake Shore & “Chicago Ry. 
Co., Kalamazoo, Mich. é 
Kaminisitiqua Pow. Co., 
iam, Ont. 
Kanawha Val. 
Kankakee Gas & Elec. 
Kansas City, Mo., Gas Co 
Kansas City, Mo., 
The 


— Natural” Ges Co. 
Kan. 
Kentucky Electric Co., Louisville, Ky.. 
Kentucky Public Service Co 
Kentucky Sec urities 


Keokuk, Ia., 
Kewanee, lll., 
Keystone Tel. Co. of 
Keystone Telephone Co. ‘of Philadelphia. 
Key West, Fla., Electric Co., The 
Kings County Elect. Lt. 
Brooklyn, N. Y 
Kings sped Lighting Co., 


Kingston, N. Y., Consolidated R. R..... 
Kingston, N. Y., Gas & Electric Co 
Kinloch Long Distance Telephone Co. of 
Mo., St. Louis, 
Kinloch Tel. Co., So. 
Knoxville, Tenn., Gas 
Knoxville, Tenn., Ry. 
Kokomo, Ind., i 
tion Co. 
Kokomo, Ind., 


Lachine Rapids Hydraulic & Land Co. 
Montreal, Can 

Lacelde Gas Light Co., St. Louis, 

Lacombe Elec. Co., Denver, C 

La Crosse, Wis., 

La Crosse Gas & Electric 

—- Shore Electric Ry Co., Cleveland, 


Lancaster, Pa., 
Co 


Lansasten. Pa., Gas Light and Fuel Co. 

La Porte, Ind., Gas & Elec Co 

Lawrence, Mass., 

Leadville, Colo., Light & Power Co 

Leavenworth, Kan., Light, Heat & Power 
Co. 10 

Lebanon Gas & Fuel Co 

Lebanon Valley St. Ry 

Lehigh Valley Transit Co., Allentown, Pa. 

Lewiston, Me., Augusta & Waterville St. 
R 





y. 
Lewiston & Youngstown + deh Ry.. 
Lexington & Boston St. 
Lexington, Mo., Gas & Elec. Co 
Licking Light & Power Co., Newark, 
Lighting & Heating Co. of Kewanee, Ill. 
Lincoln Gas & Electric Lt. Co........+.+- 
Lincoln, Neb., Traction Co., The 
= Rock, er Railway by Electric 


Lenaee, Ont., Street Ry Co 

Long Island Elec Ry 

eee Mountain Ry Co., Chattanooga, 
enn 

Lorain Street R. R. Co., Cleveland, 0. 

Los Angeles, Cal., Gas "& Electric Cor- 
poration 

Los Angeles Interurban Ry. 

Los Angeles, Cal., Railway "corporation... 

Los Angeles, Cal., & Redondo R 

Louisiana, 

Louisviile, M ° 

Louisville, Ky., Heating CO. os cccccccese 

Louisville, Ky., Home Telephone Co.. 

Louisville, Ky., Lighting Co.......++> 

Louisville & Northern Ry. & Lighting 70 
Co., New Albany, Ind . 

Louisville, Ky., Ry. Co 

Louisville & Southern Indiana Traction 
Co., New Albany, 

Louisviile, Ky., Traction C 

Lowell, Mass., Electric Light Corp., The. 

Lowell, Mass., Gas Light Co.....++++++* 

Luzerne County Gas & Electric Co 

Lynchburg & Abingdon Tele. Co., Lynch- 
burg, Va 

Lenshhete Tract. & Light. ....-+eeeee 

Lynchburg & Roanoke 

Lynn, Mass., Gas & Elec. Co 


Mackay Cos., The, New York City 
Macon, Ga., Ry. & Light Co....+-.-: a 
Madison Co. Light & Power Co., Gra 

ite City, Ill. 4 
Madison, Wis., Gas & Electric Co. Te 118 
Maine Telegraph Co., New York City... 7 
Malden & ~~. Gas Light Co 
Manchester, N.°H., Traction, 

Power 
Manhattan Ry 
Manila Electric R. R. & 

he suburb 
Manila uburban Rys. 
Manufacturers’ Light & Hieat Co., ‘The, 1 

Pittsburgh, Pa. ...---+++ss***s4*’ 49g 
Manufacturers’ Natural Gas Co, Utd... 3 
Marion, Ind., Light & Heating - beet 
Maritime Telegraph & Telephone Co.--- 





Apri 


Marqu 

pe 
Marse 
Marsh 
Mary! 
Mary! 
Mason 
Massa 
Massa 

M 
Massa 

to 
Massa 
Massil 
Memp 
Memp 
Merch 
Merid 
Merid 
Merio. 


Metro 
Michij 
ich! 


wich 
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Michi 
Micho 
Ci 
Middl 
Middl 
Milfo1 
y 
Millvi 
Milwe 
Milwe 
Milwe 
Milws 
v 
Minn 
Minn 
1 
Minn 
Missi: 
Misso 
Misso 
C 
Mobil 
Mobil 
Mobil 
Moha 
Mono 
Mono 
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San Francisco Elec. Rys................ 112 
San Francisco, Napa & Calistoga Ry.... 96 
San Francisco-Oakland Term. Rys., San 

I sigh, dec hain Wa caiman ide 60% 110 
3an Joaquin, Cal., Light & Power Corp. 96 
Sao Paulo Tramway, Lt. & Pow. Co., 

ST td A Eda oak wives ve ve-0 eee 96 
Sapulpa, Okla., Electric Company....... 99 
Savannah, Ga., Blectric Co............. 97 
mvemmne, Ge., GOs. Co. .ccccccsccaccces 108 
Schenectady Illuminating Co............ 97 
EEN Eis. May Bes OO ccc cccccccces 81 
Schuylkill Ry. Co., Girardville, Pa..... 97 
Schuylkill Valley Traction............. 109 
Scioto Valley Traction Co., Columbus, O. 97 
Scranton, Pa., Electric Co.............. 23 
a ee er 29 
Seattle, Wash., Blec. Co.............055 95 
Seattle, Wash., Lighting Co............. 97 
Seashore Electric Ry. Co., Asbury Park, 

Be a4 CELA GW 04.600 4484604 Fee e0 ws 35 
gOS een 80 
Seventeenth St. Incline Plane.......... 111 
Sheboygan Railway & Electric Co., She- 

NE UM docks knob i465 0.460660 97 
Sy INE TOD vin nccbcabccvccaceses O4+ 
Shreveport, La., Water Works Co....... 34 
Sierras Construction Co.........cceeeees 78 
Sierra Pacific Electric Co., Reno, Nev.. 97 
Sierra & San Francisco Power Co...... 112 
Sioux City, Ia., Gas & Elect. Co........ 108 
mepex Cie, Tes. Betvies CO... scccecece 97 
SE See RE CONN co oC es sccseseccsce’s 108 
RD Ey Bes Sc ctesatecudccsscsades 66 
Somerset, Union & Middlesex Lighting 

RU Pia A sie ddan 4 6UOS 0 0000 604466060008 94 
Somerville Horse R. R..........ccceeees 116 


South Carolina Light, Power & Rys. Co. 9%7 
Southern & Atlantic Tel. Co., N. Y. C.. 118 
Southern Bell Telephone & Telegraph 


ii, I, I 600k be 00 ches eases 32 
Southern California Edison Co., Los 
SEs SHEED Ao 0 04-6.0.0000 069000860 97 
Southern California Gas Co............ 90 
Southern Heat, Lt. & Power Co........ 112 
Southern Light & Traction Co., San An- 
P: Mis.c ocd ce seen etesedvaces case 25 
Southern Michigan Ry. Co., South Bend, 
DEH Ant FAC CCC eU0 REV EO Ce S806. 9:40 40s 98 
Southern New England Telephone Co., 
REM 4s cecnccedeseces 32 
Southern Pennsylvania Traction Co.... 78 
Southern Power Co., Charlotte, N. C... 98 
Southern Sierras Power Co............ 7 
Southern Wisconsin Ry. Co............. 98 
South Jersey Gas, Elec., & Traction Co. 
So. Orange & Maplewood Trac. Co..... 98 
South Pittsburgh, Pa., Water Co....... 33 
South Side Elevated R, R............... 44 
Southwest Missouri R. R. Co., Webb 
MS MEN, 35660-04406 0e0ccccene peena, oe 
South Side Gas Co.............. évacas 112 
Southwestern Gas & Blectric Co........ 98 
Southwestern General Gas Co., Port 
I \<ed'ebhsekhes osd0eesesed 100 
Southwestern Power & Light COs siccaeas 28 
Southwestern Utilities Corp...... siaess 25 
Spokane, Wash., Gas & Fuel Co........ 114 
Spokane, Wash., Inland Empire R. R. 
Ee MbhSb440 05-045 VORRED & ORO99.0004.08 98 
Spring Brock Water Supply Co., Wilkes 
NN, FO cicicde Sa Udeb as Ce cce dea 98 
Springfield, Ill., Cons. Ry.............. 104 
Springfield Gas Light Co., Ill......... . 104 
Springfield, Mass., Gas Light Co....... 98 


Springfield Light, Heat & Power Co., Ill. 104 
Springfield, Ohio, Light, Heat & Power 


SRT Ena 6 G4 Ohad. 00.46 6066000 054.06 . 98 
Springfield & Northeastern Traction Co., 

Se BEE oie ve cceccsecea 64 
Springfield, O., Ry............ Paavatkene 29 
E.SUN CMe b0.95 0 6s06e od seicee 80 
Springfield, Ill., Ry. & Light Co....... 104 
Springfield, Mo., Ry. & Light Co...... 60 


Spring River Power Co., Joplin, Mo.... 46 
see. Val. Water Co., San Francisco, 


Standard Gas & Electric CRicustase ices @ 
Stark Elec. R. R. Co., Alliance, O.. 100 
oranee & East Liverpool Ry. & Lt. 


Steubenville & Wheeling Traction Co... 116 
Suburban Rap. Transit Ry., The...... 111 
Suburban Rap. Transit St. Ry., The.... 119 
Summit County Power Co.............. 57 
Superior, Wis., Water, Light & Power Co. 100 


Sydney & Glace EBay Ry. Co., Ltd., Sid- 
ney, N. 8....... re - 42 
Syresaye, N. Y., Lake Shore & ‘Northern 


. eae 


ee ee 


Syracuse Lighting Co................. -. 108 
Syracuse, N. Y., Lgt. & Power Co.... 108 
Syracuse, N. Y., & Suburban Ry......... 100 





Tacoma, Wash., Gas Company......... 100 
Tacoma Ry. & Powe? OO.....sccsccsece 95 
Tampa Electric Co...... Dehewabeneeess-e 100 
Taylorville, Ill., Gas & Biectric Co...... 77 
Tennessee Power Co..........++. exadend ee 
Tennessee Railway, Light & Power Co.. 101 
Terre Haute, Indianapolis, Ind., & Bast- 

CFM, TRACtION CO. ....ccccececcceces 101 
Terre Haute, Ind., Traction & Light Co. 101 
Terre Haute, Ind., Water Works Co... 102 
Terre Haute, Ind., & Western Ry. Co.. 101 
Texas Power & Light Co............... 28 
Texas Traction Co., Dallas, Tex........ 102 
Third Ave. Ralliway CeO. iscscrsccscccs 102 
Thirty-fourth St. Crosstown R. R...... 66 
Tidewater Power Co., Wilmington, N. C. 102 
Toledo, O., Bowling Green & Gouthers 

Traction Co. ...... Sasdsecedscsecces 102 
Toledo, Fostoria, O., & Findlay Elec, Co. 102 
Toledo, O., Home Telephone Co....... - 102 
Topeka, Mam., MdiadW Oo... .cccccecsces 64 
TORORR, TOR... BF. COs co cicccaseccceses 64 
Toronto, Ont., Electric Light Co., Ltd.. 102 
Toronto, Ont., Power Co., Ltd.......... 1038 
Terenss, Gat., By. OO. occcccccsecsccres 103 
Toronto & York, Ont., Radial Ry...... 103 
Trenton & Mercer County Traction Co.. 100 
Trenton Street Ry........... evr rer 109 
THC: B.S TAGES. Oi osc coiccciccves 108 
Trinidad, B. W. I., Blectric Co., Ltd... 103 
Tri-State Railway & Blectric Co...... 1038 
Tri-State Telephone & Telegraph Co., 

St. Paul,  MIGR. ccccccciccccsecs ‘ 103 
Wes Be Me Gi nc ceed civdaseoteses 108 
Trumbul] Public Service Co., Warren, O. 52 
Tuscarawas County Electric Light & 

BOWED OG, cent cccccacsevesdevecses 112 
Twenty-third St. BR. BR... ccccscccccccece 66 
Twin City Rapid Transit Co., Minneap- 

Gls, MEIMM. cccccccccccecctcsecveces 103 
Twin Falls North Side Land & Water 

SN Seas bscddennw de wadiese shes cenans 33 
Twin rele Salmon River Land & Water 84 
Twin “state Gas & Blectric Co.......... 77 
Union Consolidated Elevated Ry........ 43 
Union Electrie Co., Dubuque, Ia........ 103 
Union Electric Light & Power Co., St. 

RR OEE a kwdnucteacsh sudtdonesKes 2 
UmiGN MUOPUOR TE. Bacco cdiecscacccvctes 44 
Union Gas Co. of McKeesport, The...... 112 
Union Gas Co., Spokane, Wash........ 114 
Union Gas & Electric Co., Bloomington, 

Bk. HAS REKEREAEDDDERERCRED LA RONDE D . 106 
Union Gas & Elec. On. Cincinnati, O.. 48 
Union Light, Heat & Power Co......... 48 
Union Natural Gas Corp., Pittsburgh, Pa. 103 
Union Railway Co...... obese sth hee sss Oe 
Union Railway, Gas & Electric CBrascs< 208 
Union St. Railway Co., New Bedford, 

POO, -seicracene RdiGUENGEed dd5 Kes . 104 
Union Traction Co., Coffeyville, Kan.... 104 
United Electric Co. of N. J.....seeees 94 
United Elec. Light Co., Springfield, Mase. 105 
United Gas Companies ...........ee055 . & 
United Gas & ene Co., New Albany, 

OS ee peAsmserehesdiccasns TO 
ean Gas & Electric Co., New York _ 

United Gas & Electric ‘Cotporation...... 105 
United Gas, El. Light & Fuel Co., Hud; 

WOM WAI). he Be pesecasccccascacsee 1B 
United Gas Improvement Co., The....... 107 
United Illuminating Co., New Haven, 

SPUN. Sb s.cn'peeececcebacecssccececss 100 
United Light & Railways Co.......... -. 108 
United Power & Transportation Co...... 108 
United Properties Co. of California.... 110 
United R. Rs. of San Francisco, Cal.... 112 
United Rys. Co. of St. Louis, Mo...... 82 
United Rys. & Elec. Co. of Baltimore, Md: 110 
United Railways Investment Co......... 110 
UMiteR BOPVEOS OO; ve cincissccccccscvss 112 
United States Gas & Electric Bis226008 112 
U. S. Telephone Co., Cleveland, O...... 112 
United Traction Co., Albany, N. Y...... 113 
United Traction Co. of Pittsburgh...... 111 
United Traction of Reading............ 109 
United Traction & Elec. Co............. 80 
United Utilities Co., New York City.... 113 
United Water & Light Co.............. 34 
Urbana & Champaign Ry., Gas & Elec. 

Co., Champaign, Ill......... eaten 64 
Urbana, Ill., Light, Heat & Power Ce. 64 
Urban Water Supply Co..... ccevccegess SF 
Utah Gas & Coke Co......... sseastecvea WO 
Utah Power & Light Co................ 118 
Utah Securities Corp....... eeereere yr -- 113 
Utica, N. Y., Gas & Electric Co...... oo 
Utilities Improvement Co...... ahosseuse Ge 





Valparaiso 
Van Wert, 
Ventura County Pow. Co., Oxnard, Cat, 14 
Vermont & Boston Tel. Co., N. Y. City 118 
Vermont Company 


Vermont Power & Lighting Co., Mont- 
Peller, Ves: eccccvecccveseseeseerm 52 
Vicksburg, Miss., Gas Co...........,.,. 108 
Vicksburg Light & Traction Co......,,. 14 
Virginia ee & Power Co., Rich- 
MONG, VAs. 05 se os canes sadeasdcaee lid 
Waines & Root Gas Co...............,, 114 
Warren, Pa., Water Co.......... 002 4s 34 
Warsaw, Ind., Gas Co.........cece00, 
Washington, Baltimore ‘& Annapolis 
Electric R. IRs 0:4:6.00.0 405 00%0h540n ce 114 
Washington & Canonsburg Ry......,,,, 1 
Washington & Glen Echo R. R........, 114 


Washington Light & Power Co., Ill.... 104 
Washington, D. C., Ry. & Electric Co.. 114 
Washington Utilities Co..............,, 14 
Washington Water Power Co., 

WMG, 56:005.005.055 0 0050660058 eL Ree 


Washington, Woodside s Forest Glen 
:. & POC. O6s.ocsccccns coccvcoce 1M 


Waterbury, Conn., Gas ‘Light 6555535 108 


Waterloo, Ia., Cedar Falls & Northern 
Ry. Co. 


Watertown, N. Y., Light & Power Co.. 116 
Waukesha, Wis., Gas & Electric Co.... 23 
Webb City, Mo., & Cartersville Gas Co.. 4% 
Webster & Dudley Street Ry. Co...... 80 
Weehawken Contracting Co.......... -. Of 
Wenatchee Valley Gas & Blec. Co...... 116 
Ww “Pa Chester Street Ry., West Chester, 18 

1 


Weet Tipe Beree Bi. cccsticsdcssiial 116 
Western Electric Co., New York City.. 32 


Western Gas Co., Milwaukee, Wis...... 2% 
Western New York & Penna. Traction 
Ooi, Gene Ti. WZ isccsdbavcteuacsenen 117 
Western Ohio R. R. Co., Lima, O...... 117 
Western Ohio Ry. Co., Lima, O....... 117 
Western Power Co., New York City... 117 
Western Railways & Light Co.......... 117 
Western States Gas & Blectric Co., 
oo ae: | errr rrr 100 


Western Union Telegraph Co., N. 

Western United Gas & Electric Co. 
AUPOCR, Ti 6 ccvverissvcseres onened 118 

West Kentucky Coal Co., New York City. 8 


Westmoreland Water Co., Greensburg, 
| ¢ SEPPTRETIRTTPTTET TE 


West Penn Railways Co..........+++++++ 116 


West Penn Traction Co.........sceeess 116 
West Penn Traction & Water Power Co. 116 
West Shore RY. occcccvvcesesecces «str 
Whatcom County Ry. & “Light Co., 
Bellingham, Wash. .......++«+- eae 


Wheeling, W. Va., Electric Co......... 2% 
Wwaegses Traction Co., Whedlieg, Ww. 


wacneseecdeeahieveduuatse .. 116 
ehedies & Western Ry......sceeeeeees 117 
Wichita Natural Gas Co.........+. saseue 
Wichita, Kan., R. R. & Light Co...... 7 
Wichita, Kan., Water Co.......--++. 3 


Wilkes-Barre, Pa., Co., The.....++++++++ 106 
Wilkes-Barre Rys. Co., The.......+-+++ 10 
Wilkesbarre & Wyoming Valley Traction. 100 
Wilmington & Chester Traction......+++ 78 
Wilmington City Electric Co......-++ 738 
Wilmington Gas Co., Wilmington, Del.. 119 
Wilmington & Philadelphia Traction Co. 78 
Winnipeg, Can., Electric Ry. Co...+-++++ 119 
Winnipeg, Selkirk & Lake Winnipeg Ry. . 


Winona Gas Light & Coke Co.....+++++ 
Winooski Valley Power Co.....-+++: a 
Wisconsin Edison Co. oo & 


Wisconsin Elec, Ry., ‘Oshkosh, "Wis... 58 
Wisconsin Gas & Electric Co....+++:: 
Wisconsin Traction, Light, Heat “s Pow- 119 





er Co., Appleton, Wis....-- socktoe - 
Woodstock Gas Light Co...... os aint 5 
Woonsocket, R. I., Electric Machine ® 38 
Power Co. ...ceceeeceereeeer® eee . 
Worcester Cons. Street Ry....+-++++*** 
Worcester Electric Light in 9 we * 519 
cester, Mass. .....-eeeeeerre’ 


Worcester, Mass., Gas Light Co. coneeetd 
Worcester Rys. & Investment Co..---+:- 
Worcester & Webster Street Ry. Co.--- 
Wyandotte Co. Gas Co., Kansas City, 108 


oeee 
Mi. ccccccncceccccccessecosers 


Yadkin River Power Co. seseseeseesens 
Yonkers Railroad ....'s.eeeeeeeeertrt® * 9 


York, Pa., Railways Co....+-++++**** 


Youngstown & Ohio River R. Re Co. 110 
eveland, O. 
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BANKING SERVICE 


We purchase secured issues of sound corporations 


Own and offer a varied list of securities suitable 
for conservative investment 


Allow interest on deposits subject to draft 


Are members of the New York Stock Exchange 
and execute commission orders in all markets 
but do not accept accounts on margin 


Invite correspondence from Institutions, 
Estates and Individuals 


Supply customers with special service embracing 
detailed reports on securities of corporations 


We want permanent clients 
rather than an outlet for particular securities 


WM. Morris IMBRIE & CO. 


(Established 1882) 
BANKERS 


45 Broadway Harris Trust Building 
New York Chicago 
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Natural Safety Fortified 


The nature of the business of public utility properties 
assures the safety of their bonds for the following reasons: 


1. They provide a practical necessity, in use universally and daily by well 
established communities; 


2. These communities grow in territory and density of population and in 
their per capita use of the services of these properties. 


But expert knowledge is always essential to wise selection: 


Knowledge of physical values; 

Knowledge of location and prospective development; 

Knowledge of ratio of bonded indebtedness to value of properties; 

Knowledge of the sufficiency and legality of franchise and mortgage provisions. 


All phases of investigation are conducted by N. W. Halsey & Co., not only through 
their own experts, but through independent, legal, engineering and accounting specialists 
of reputation. 


For each issue finally purchased, a large number are discarded as weak in one or more 
particulars. 


Investors may readily see that such searching investigation is their safeguard, as well 
as our own. 


Some of the best values in the present market may be selected from the following 
approved and recommended Public Utility issues. These bonds are available in 
limited amounts. 


. Due Interest Yield % 
Morris & Somerset Electric Co. Ist 5s - - 1990 A&O 5.00 
Pacific Light & Power Co. Ist 5s (Los Angeles) - 19922 J& J 5.00 
St. Louis, Spring. & Peoria R.R. Ist & Ref.5s  - 1939 J&D 5.00 
Western United Gas & Elec. Ist & Ref.5s - - 1990 F&A 5.00 
Pub. Service Co. of Northern Ill. Ist & Ref. 5s - 1956 A&O 5.18 
Monongahela Valley Tr. Co. Ist & Ref.5s - - 19492 J&D 5.25 
Illinois Northern Utilities Co. Ist & Ref. 5s - 1997 A&O 5.29 
Central Illinois Public Service Ist & Ref. 5s - 1992 F&A 5.30 
San Joaquin Light & Power Ist & Ref. 5s - 1950 F-& A 5.35 
Virginia Railway and Power Ist & Ref.5s - - 1934 J&J 5.40 
Tri-City Railway & Light Ist & Ref. 5s - 19330 J& J 5.45 
Southern California Gas Co. lst 6s - - - 1950 M&N_ 5.90 
American Public Service Co. Ist Lien 6s - 1992 J&D 6.00 


Descriptive circulars of one or more of the above issues sent upon request. 
If our general bond list is required ask for circular W-6 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago ; San Francisco 
London Boston Geneva 
Morton Otis, Agt. Halsey & Co., Inc. Switzerland 
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